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The week’s operations reduced the National Debt by 
4,000, and caused the following changes :— 





£344 
(000’s omitted.) 
& | ’ £ 
a BHD cocsce-sceese «+e+ 2,885) Public Department Advances ..— 5,799 
Treasury Savings Certificates. . + 50| National War Bonds repaid ...— 100 
Nationa | Telegraph Money.............. — 400 
PUREE Ses svicesecccscnseccas — 8 
| cmenminmensiagtie 
+ 2,935' — 6,37 
The floating debt was reduced by £ 2,899,000 to 


£789,050,000- 
FrranctaL Year, 1924-1925 (April 1 to October 25). 


£ £ 
«+ 421,566,396 Raised by Revenue... 398,855,327 





Tot diture 
Total Bxpen | Decrease in Balanees 3,755,633 
Amount borrowed .. 18,955,436 
Total ee0geesees 421,566,396 Total @eereerees 421,566,396 


Estmates for YEAR 1924-25, 
£ £ 


Ordinary Expenditure 786,848,000 | Ordinary Receipts .. 764,050,000 
special Expenditure..  3,178000| Special Receipts.... 30.000 000 
otal ...seee00« 790,026,000] Total ........ 794,050,000 

| <i 

Surplus eesecesce 4,024,000 





ECONOMIST INTELLIGENCE BRANCH. 


in order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inguiries. A small charge will be made (with a minimum of half- 
a-guinea) to cover the cost of any special work involved. 








THE VERDICT OF THE COUNTRY. 


Ix the matter of electoral miscalculation Mr MacDonald 
has surpassed Mr Baldwin. A year ago Mr Baldwin, en- 
joying a sufficient majority in the House of Commons, 
suddenly appealed to the country, and came back with only 
259 seats in a House of 615. This time Mr MacDonald, 
who was in a position to remain in office and prosecute 
many good objects, both in the foreign and domestic 
sphere, gratuitously invited defeat in the House and went 
to the polls, with the result that the Conservatives return 
to Westminster with a clear majority of more than 200 
over all possible combinations. Future Premiers will, we 
predict, be very chary of playing unnecessarily with the 
fires of electoral fortune. Thus we return in very definite 
lashion to the old-style majority Government. The first 
experiment in minority government is over, but the 

second, perhaps, will come at least within a decade. 
For his signal defeat Mr MacDonald has one consola- 
tion. He was out frankly and avowedly to smash the 
Liberal party. His success in that direction has exceeded 
us wildest hopes. But the smashing has not been done 
quite according to plan. The terrific blows which the 
Liberals have sustained have been received not at the 
hands of Labour, but at the hands of the Conservatives. 
That is where the Labour calculations went wrong. Of 
- 110 seats, which up to the moment of writing the 
Liberals have lost on balance, the Conservatives have 
gained no less than 103. As compared with this, the 
Net gain of seats by the Conservatives from Labour was 
55- It was the great swing from Liberal to Conservative 
ee the Election. This movement has un- 
, ao. om wri country by the Proportions which 
the ha 3 O party prophet foresaw its extent, but with 
the yh nearly the whole of the contests before us 
2 a ion . clear. In the first place, there has been 
tea ce a On an electorate only 775,000 larger 
actuall, eodame nearly two million more votes were 
with the tt * This net increase corresponds roughly 
the Liberal wren - the aggregate Conservative —_ 
risen by ae Mavi fallen and the Labour poll having 
, over 1,000,000. Part of the swing of seats 





from Liberal to Conservative, especially in Lancashire 
and the Western counties, is accounted for by the dis- 
appearance of Free-trade versus Protection as a major 
issue. Probably a larger part still is due to the inherent 
difficulties of a central party in an Election which was 


im its essence a clash between two extremes. In the 
public eye the Election resolved itself into a singk 
struggle between Socialism and anti-Socialism. The 


proposed Russian Treaty in itself created an alarm which 
was worth hundreds of thousands of votes to the Con- 
servatives, while in the last stages of the contest the 
Zinovieff letter stimulated this alarm with such potency 
that it not only brought out to the polling booths larg: 
numbers of the apathetic men and women who normalls 
abstain from voting, but also induced a big bloc of voters 
who usually do not vote Conservative, to fly to the support 
of candidates whose standpoint was as far as possible 
removed from that of the Labour Party. Add to this the 
facts that the country saw in the Conservative Party the 
only Party at all likely to achieve a clear majority; that the 
Liberal Party placed the Labour Government in power, 
and that the Liberal leadership was never clear or inspir- 
ing, and you obtain full and abundant explanation of the 
Liberal débacle. No impartial observer will believe that 
the 2,900,000 or so votes polled by the Liberal party re- 
presents the true strength of Liberalism in the country. 
Nor, we imagine, will any but the most partisan of Con- 
servatives pretend that the 7,400,000 total does not greatly 
exceed the figure of the true supporters of Conservative 
doctrine. As to Labour, it may be said that the presen: 
election shows that the time when that Party may hope to 
obtain a clear majority in Parliament is yet far distant. 
But its leaders may justifiably hail the increase of well over 
a million in its aggregate poll as a step along that road. 
Thus the verdict of the country in favour of an anti- 
Socialist Government is clear enough. 
like so clear as the figures of the new Parliamentary repre- 
sentation suggest. The election has indeed produced the 
most glaring example that has yet been seen of the faults 
working of our electoral system. Of the 568 contested 
elections, whose results are at the moment to hand, the 


But it is nothing 


Conservatives have won 403, Labour 150, Liberals 36, and 
other parties (including Had 
the aggregate votes cast for the various parties been re- 


‘* Constitutionalist ’’) 11. 


flected in the proper proportions in the number of members 
the would been 
follows :——Conservative Labour 194, Liberal 
other parties 9. Adding the 32 unopposed returns, accord- 
ing to party, we should have the following division of 600 
of the 615 seats in the House of Commons :—Conservatives 
278, Labour 203, Liberals 109, other parties 10. The Con- 
servative Party would still have won enough seats to claim 
the election as a victory, but they would not have had a 
clear majority, and the possibility of a Labour Government 
continuing in office with Liberal support (a condition of 
the dropping of the Russian guaranteed loan) would not 
have been impossible. The election results reinforce a 
hundred-fold the urgent need for electoral reform. The 
present system has on this occasion worked overwhelm- 
ingly in favour of the Conservatives. Circumstances might 
arise in which it would work otherwise. But in any case 
we trust that Mr Baldwin will put the interests of the 
country before those of his party, and pass legislation 
that will ensure that future Houses of Commons will re- 
flect the will of the people. To maintain the present 
system in face of the figures of this latest election is utterly 
incompatible with democracy, and also presents a formid- 
able weapon to the enemies of parliamentary institutions. 

The casualties of the election have been notable. Women 
candidates have been signally unsuccessful, and their 
number in the new House is reduced to four. The Labour 
Cabinet has fared surprisingly well, and emerges with the 
loss of only one member, the First Commissioner of 
Works. But a number of junior members of the Govern- 
ment disappear, including Miss Margaret Bondfield and 


returned, 5608 seats have divided as 


2062, 
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Mr Fr: _ Hodges ; while prominent Trade Union leaders, 
cuch as Mr Ben Tillett, Mr Purcell, and Mr Ben Turner, 
ire among the vanquished. On the Conservative side 
i wave carried all the protagonists to safety, though 
escape in 
the Liberal 
severe, the ning  dis- 
unexpected defeat 


the tida 
Mr Neville 
his Birmingham 
asualty list 1s 
appointment being 
of Mr Asquith at Paisley. We cannot re ‘gard as 
satisfactory any House of Commons which does 
ot contain the greatest Parliamentarian of the century, 
and trust that an early opportunity may be 
with his With their 
prominent lieutenants, but the 
Liberal remnant is increased by the 


had a narrow 
Naturally 
crow 


Chamberlain 
stronghold. 
very 


the whe ly 


assembly, presence. 


fell manv of his most 


debating power of the 
return of Mr Walter Runciman, 


I in Swansea 
Libe ral 


who recorded 


one of the few gains. But the most striking addi- | 
tion to the personnel of the House is the return of Mr 


Winston Churchill. whose spell of electoral misfortune | 

has now been broken. He returns as an ‘ anti-Socialist 
' ss 1 ' s 

constitutionanst, and few thing's would be less surpris- 


ing than to find that, when the list of Mr Baldwin's | 
Cabinet is announced, this cumbrous designation has 
definite]: faded into the single equi alent of Conservative, 


and that Mr Chure igh office in the party 


which first introdu ad him to politics. 

It is expected that Mr MacDonald will resign on 
Tuesday and not wait to meet Parliament. During 
the election Mr Thomas announced that the Labour | 
Government would in anv case adopt the latter course, 
for which there are precedents in the case of Mr Baldwin 
last vear, and Lord Salisburv 30 years ago. But the 


the Conservative majority will probably incline the 
Premier immediate resignaticn. We | stand, 
therefore, the threshold of a period of Conservative 

which, in spite of the adage concerning the 
unwieldy majorities, is hardly likely to last 
less than four vears. They cannot be four vears of tran- 
quillity, the problems which Mr Baldwin inherits are 
many urgent. He will not, we trust, misconstrue the 
verdict of the country as a mandate for reaction; and we 
hug the hope that recent electoral experience will dictate 
the utmost caution in tampering with the Free Trade 
system. W cannot, dismiss from our minds the 
anxiety aroused by his manifesto declarations in favour 
of the safeguarding of industry and Imperial Preference : 
an anxiety which in the minds of Free Traders mav be 
qualified \ ly jovous eagerness to see how Mr 


ith maliciously 
Baldwin will combine the two 


size of 
towards 
on 
(hovernment, 
danger of 


ior 


and 


however, 


contradictor. pledges of 


a ”» 

Imperial Preference nd ‘*‘ No food taxes. But the 
most crucial test awaiting the coming Conservative 
(s0vernment lies in the }, ‘Oreio ' 

rovernment ‘ s in the sphere of foreign policy A com- 
piete chang as come over the Europ ean scene in the 





eleven mont 


pve Lord Curzon left the Foreign Office. 
We hope that he wil 


| not return to that office, because we 


Reals — hy ! : boas ; 
Ggoubt, and more than doubt, his abilitv to adjust his 
veil one ; Soll aes 1 . 
policy and = outlook to the new conditions and 
+} reo ta tr } ’ ] F 
the ‘ sphere \lreadv the French Press 
< ne ‘ : ‘ a ‘ = . ° . \ 
Is sking hether the political change 
wre will 1e0 tise har ; ° ° 
en ‘ rmony of Anglo-French 
relations Ie S try } t t} a ; 
j to mer the « } anged condi- 
tien "an the neu t r¢ * a5 rnate .. 
s and the new stage « iternational development with 
what we think of the Curzoni f 
‘ \ Tit as } UrZonism oO a Vear ¢ ‘ 5 iy} 
spell a set-hac! 1, Ss a year ago, would 
Cit a S$e€tT-Nack to the cause oj international Derr and 
.: 2 : : : «ii +? ' «tit 
isaster both to Europe and this country Profound i: 
a o . A7it sit i aa = 
terest, therefore, attaches to the rumour (which is a litt! 
’ : i i Sili¢ } S a i ic 
difficult of acceptation that Viscount Gre mav fleu 
ng re Pars ge seth | may figure 
a saldwin'’s Foreign Minister Phe country will not 
: . ; es Lilatt ‘ i TOT 
OTL IVE the future Conservative Cabinet if i+ fail 
‘ li { ais 


to continue those 


has 


os ' 
lines of policy which Mr MacDonald 
pursued in : 
belie oe in the temper to tolerate protecti 
tion at home. If Mr Baldwin eras; 


successfully 


rs, nor 3s tt 


we 


succeeds tn keeping the die-hard element of his party in 
reasonable subjection. he will he building in ¢! a 

. , * ; 1 - P F . s rie SUTes{ 
wav a bulwark against that of extreme Socialism 
which anv less enlichte: . Ae 
which any less enlightened course might, during four or 


‘ ee 
Swell to 


hve vears of Conservative 1 


very formidable 
: on Gat 
He will find his safest guide in the 
that though his Parl 
=~ as 


; lamer 
is, more than half the electorate polled for the tu 


proport 1 I<, 


membrance Fy, . re 
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THE POLICY OF FRANCE. 


By a striking coincidence, the exchange of telesrs, 
| between the Governments of the French Republi aie 
U.S.S.R. was published, last Thursday morning ni 
sume issues of the daily Press as the election res, te 
this country, which have turned so largely uD 
| relations ‘between Soviet Russia and Great Brit; ae 


wou le 


worth saying, if certain people in France a: 


had not hinted that there was some dark design, wit} 


bearing on British internal politics, in the date chos 
| by M. Herriot for his telegram to Moscow. Such a oy. 
gestion might be dismissed a prtort, even if we did : 
| know the antecedents of the French Government's a 

| but, as a matter of fact, these antecedents go hac] 


It will that M. Herriot visited 
Soviet Russia during the Poincaré régime, and that 
attempt to arrive at an understanding with the 
Government has always been an important po 


be remembered 


sincere 
Soviet 
in the policy of the present French Prime Mi 

After this Government took otlice, a co: 
the Quai 


his supporters. 


mittee was set up at d’Orsay to study t 


| problem, and the present overture is the result of sev 


months’ deliberation. 

It will be noted that the French recognition (following 
in this the British precedent) has been given in 
terms. The Government of the U.S.S.R. is 
de jure *‘ as the government of the territories of the old 
Russian Empire where its authority is accepted by the 
inhabitants, and, in those territories, as the su 
former Russian Governments. This clear! 
excludes the Polish, Lithuanian, Lettish, Esthonian, and 
Finnish territories of the former Russian Empire, whic! 
the U.S.S.R. itself has already recognised as belonging to 
the new succession states; but what does it mean in such 
cases as that of Georgia? In Georgia, there exists 4 
Soviet Government, linked up with Moscow in a com- 
plicated federal hierarchy, and Moscow claims that this 
Government represents the popular will of the Georgi: 
nation; whereas the Georgian Menshevik Government 
(whose headquarters in exile have hitherto been in Paris 
maintains that its Soviet successor is only another name 
for a Russian military occupation. This ambiguity in the 
terms of recognition will no doubt cause trouble later; 
but the immediate issue, in the negotiations w hich 
take place in Paris, will be the obligations to 
M. Herriot intends to hold the U.S.S.R. ‘‘ as the sue 
cessor of the former Russian Governments.’’ His reserva 
tion of the rights of French citizens and of the Fren 
nment is precisely worded, and, from Ww 
of the temper of the French bondholders, we 5° 


amiven sv 
s 


yuarded 


e ‘ 
T 
CCOUTIIS( 
rt yn 


CCessor 


la n 


Gover 
know 

guess that the French negotiators will not be 
free a hand in this re spect as Mr. MacDonald's Gover 
ment took to itself—as it has turned out, to its own Ut 


doing. It is significant that Moscow, in acce pting recog: 


ee . ° ne } < 1 
nition, and agreeing to negotiatio ns " ere | na madi 
no sper ay reference to M. Herriot’s observ: ns on t 
a Stic French claims, but has cealerwed vague rene 


lation \t 
ences to eu advantay yes of a gener al accommMocd ugar. * 
henenlt | 


‘ 


any rate, the F rench Government will have the tg 
our own Government's experience during the last wre 
and the investigations into the authenticity = > 
Zinoviey document will be followed in Paris with co™ 
siderable interest, since ‘‘ non-interference in prvi 
affairs ’’ has been stipulated by the French Gov eas 

mal i 


Soviet Government as a C 


and accepted by the oa 
, it has pec! 


the forthcoming negotiations. Moreover, 
¢ , ae , 2. ° : -epcrill if aipio- 
agreed, on M. Herriot’s initiative, that reguia! 


matic relations shall be opened by the re cipro avian. SPO 


hegin-@ 


ment of ambassadors before the negotiations — 
arrangement which would render any breac h of the 108 
interference "’ clause more serious in its conse — ae 

At this stage it would be idle to speculate wnetn™’ © O 
negotiations are likely to prove a genuine—or Ssh 
nominal—success. At the ac tual moment, : : a 
obser rvers will be acutely sceptical in the light ot Wi 
British experience; but such scepticism may art b 4. 


bie 


for France, as a Continental Power 


mistaken, 
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+ motives for a reconciliation with Russia which tran- 
aad differences of political principle, and may even 
nrove stronger than the interests of private bondholders. 
This ‘s one form of that fundamental issue between 
n reparation a and ‘‘ security ; between W hich the mind 
of France 1s perpetually divided. No ‘ Continental 
vstem ’ can give France so much security as a Franco- 
Russian entente, and M. Herriot touched upon this aspect 
of the question in declaring that his Government, ‘* true 
, the friendship which binds the Russian people to the 
accords de jure recognition to the 
Government of the U.S.S.R. Immediately — after 
the Armistice, [France looked to a Poland, restored 
‘1 the grand manner, to replace the Russian 
Czardom as her principal ally on _ the eastern 
jank of Germany, but the past six years have produced 
, certain disillusionment on both sides, and it is conceiv- 
dle that, if the relations between France and Germany 
ere to remain what they were until the London Confer- 
summer, the relations between France and 
Russia might return to what they were before the Bol- 
shevik Revolution, and the peace of Brest-Litovsk. From 
this point of view the conversations which have been 
‘aking place between French and German representatives 
, regard to a commercial treaty may influence the forth- 
oming negotiations between France and Russia. If 
there proves to be a real prospect of a Franco-German 
aderstanding when these conversations are resumed on 
November 5th, the political motive, on the French side, 
fora Franco-Russian understanding, will be weakened in 
proportion, and the claims of the French bondholders will 
then be asserted, no doubt, with greatec determination. 
These Franco-German conversations have been necessi- 
tated by the fact that the special economic advantages 
secured to France under the Versailles Treaty (the most 
important of them being the free entry into Germany of 
the products of Alsace-Lorraine) are due to lapse on 
the roth of next January, when the Treaty will have been 
in force for five years. France is thus compelled to 
negotiate, and Germany has a certain hold over her which 
she is evidently not neglecting to use, but the spirit which 
has animated the conversations so far has not been so 
negative as those circumstances might suggest. The 
new frontiers have permanently destroyed the industrial 
self-sufficiency of the two countries, and French and 
German industrialists and financiers, disillusioned with 
the results of five years’ attack and defence in the battle 
of Reparations, are becoming increasingly favourable to 
the idea of co-operation, So far the conversations have 
revealed differences of opinion on important technical 
matters. The Germans want a commercial treaty on the 
oasis of “* Most-Favoured-Nation *’ treatment, while the 
French want a tariff convention, in which the duties on 
*very item in the list shall be the subject of a separate 
dargain. It is possible that the negotiations may break 
down on this; the history of the commercial negotiations 
ie, KF —_ — Belgium since the war illustrates the 
an Je oe at a mutually satisfactory agreement 
an pee : method, even when the political environ- 
Jt IS as favourable as it can be. On the other hand, 
the political relations between France and Germany have 
saan while the desire on both sides for an 
hn a 1s now undoubtedly very strong. On 
c a e» . be pa Probable that an agreement will 
ade tl me the spirit in which it is made will be of 
— ent to this country. 
Zz oe verman economic agreement conceived as one 
anaes ~ a general co-operation between the leading 
abies wane would be in absolute accord with the 
sight an eae of Great Britain. It would bring within 
a bo a ae of our Continental market for which 
Gb oe a. n hoping against hope for half-a-dozen years. 
e 


French people, % 


ence last 


‘ethane soem Ge in the nature of a Franco- 
ain ee mic hegemony on the Continent, with a 
it Ae ‘uding the overseas industrial Powers, would 
would i ha iy menace to our own prosperity, but 
‘a oe relieve, be as fatal in the long run to the 


Peame dese « Europe as the chaos which had preceded it. 
‘OM Our r 


point of view, it is fortunate that it has fallen 


‘9 \ rr} ’ . . 
reateg erriot s Government to handle the situation 
. at t , . “ ‘a 

Not helt y the expiry of the Versailles clauses, for we do 

del} 


‘ve that M. Herriot will come to an understand- 


. 


ing with Germany in a spirit hostile to us. The course 
of his foreign policy since he took office indicates that he 
is working for a good understanding with his neigh- 
bours all round, and not for any reversal of alliances or 
regrouping of forces. This was the impression made by 
the conduct of the delegation which represented France 
so brilliantly in the last Assembly at Geneva, and we draw 
the same augury from the news that the French Govern- 
ment has now agreed to submit to arbitration the long- 
drawn-out dispute with Switzerland over the Savoy Free 
Zones. In this controversy with a small and friendly 
nation, M. Poincaré’s Government did not represent 
trance at her best, and the new departure taken by M. 
Herriot is a straw which shows which way the wind 
is blowing. So long as French policy continues to 
travel in this direction, it may be sure of British sym- 
pathy and support. 








INDIAN CURRENCY AND EXCHANGE. 


Tue fact that the exchange value of the rupee has for 
some time past fluctuated between 1s 5d and 1s 6d has 
led to the usual demand for a Government Commissio: 
to consider the advisability of reverting to the pre-wa: 
But Sir 


is apparently not convinced of the ex- 


ratio of 1s 4d per rupee, or 15 rupees to the £1. 
Basil Blackett 
pediency of the proposal. He pointed out in his state- 
ment to the Legislative Council that during the last ex- 
port season a reversion to the pre-war rate could only 
have been attained by a contraction of the currency, while 
those who desire a return to the 15 rupee to the £1 basis, 
apparently demand that such a step must be accompanied 
by an expansion of the currency in order to ensure ade- 
quate funds for the financing of the abounding trade. 
The Finance Minister frankly admitted that the 2s ratio 
that had been fixed as the outcome of the recommendations 
of the Indian Committee on Exchange and Currency of 
191g, Was not only ineffective, but harmless, and he cer- 
tainly held out no hope of a change until a more definite 
stabilisation of international relations prevailed, by which 
we understand that no alteration would be countenanced 
until England returns to the full gold standard. 

In any consideration of Indian exchange and currency 
it is essential to examine the basis of India’s system. The 
main object which the Indian authorities have tried to 
keep before them in working their standard is the main- 
tenance of the exchange value of the token rupee in meet- 
ing foreign payments. It has been stated, in fact, that 
the cardinal feature of the system is absolute security for 
the convertibility into sterling of so much of the inter- 
national currency as may be at any moment required for 
the settlement of India’s external obligations. Admitted 
that the system has broken down on several occasions— 
what are the causes? The reply is principally the Govern- 
ment’s inability to keep up its supplies of exchange. 
The Indian Government is, rightly or wrongly, a large 
dealer in exchange. Briefly, it endeavours to maintain 
exchange by selling India Council bills and telegraphi 
transfers. The original idea was to enable the Secretary 
of State for India to provide for his home charges by sell- 
ing these remittances in London to merchants and bankers 
who required funds to be available in India. We have, 
so to speak, two bodies in the money market : on the one 
hand, the Indian Government requiring sterling for the 
purposes of paying for its purchases in London, interest 
on loans contracted here, pensions due, and for services 
rendered. On the other hand, we have a group of bankers 
and importers of Indian produce requiring funds in India 
to meet their indebtedness in that country in rupees. By 
means of the sales of Councils both parties are satisfied. 
However, it cannot be too strongly urged that Council 
remittances are primarily not sold for the convenience ot 
trade, but to provide for the home charges in the widest 
sense of the term. There is no obligation upon the Govern- 
ment to sell drafts to meet all trade demands, notwith- 
standing the fact that the currency and exchange problem 
with India has led to an extension of the system. 
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There is a good deal of misunderstanding because this 
exchange by the Government, although rightly 
emploved in times of monetary stringency and of redun- 
dancy of money to expand and contract the currency of 
India, seems to have been taken to involve both the pro- 
‘sion of funds for the Secretary of State for India, and 
iso the satisfaction of the de mands of trade up to such an 
smount as would enable the balance of ede in India’s 
favour, over and above the home charges, to be settled 
without the export of more gold than was actually re- 

ired in India for absorption by the public. In seasons 
of F ordinars prosperity, no effort is needed for the main- 
tenance of the exchange value of the rupee since the 
balance of trade, which is then usually in India’s favour, 
asures that. It is only when the favourable balance of 
is seriously diminished, or the balance becomes tem- 
Government action § is 


selling of 


. 


trade ’ 
[x warily unfavourable, that 
pre-war 


necessary. 
In effect—we are speaking largely of the 
} 


period—the Government has endeavoured to fix the upper 
and lower limits of exchange by entering the exchange 
market as an operator whenever ‘the price of sterling rose 
or fell below certain limits. In normal times, as we have 
shown, no special steps were necessary, and Council re- 
mittances were sold to realise about the amount required by 
the Government to meet its home charges. When ex- 
hange was in excess supply, that is when sterling export 
bills were offering in large quantities, the Indian Govern- 
ment endeavoured to keep the rupee from rising to too 
high a level by itself taking the surplus sterling exchange 
off the mz arket. This was partly accomplished by increas- 
ing the sale of Counc il remittances in London, and partly 
by the Government's taking over gold imported into India 
at a fixed price in rupees. By these means the currency 
was expanded, and the rupee exchange, to put the matter 
bluntly, forced down. If demand for sterling was in 
excess supply in India, that is, if the rupee ex- 
change showed a _ continuous fall due to heavy 
ports, the Government itself sold sterling by offering for 
sale Reverse Councils, that is, drafts and telegraphic trans- 
fers drawn from India on London, and by giving 
sovereigns in exchange for rupees at fixed rates. The 
currency was thus contracted, and the rupee exchange 
forced up. 

The system broke down during the war. First it became 
to support exchange; then, later, owing to 
India’s favourable balance of trade, exchange rose to 
unprecedented levels. The Government was obliged to 
retire from the exchange market. The usual Commission 
nm Exchange followed-—there have been many such in 
India’s monetary history ; and, following the Commission's 
report on December 22, 1919, an endeavour was made to 
divorce the rupee from the pound sterling paper and to 
link it with the pound sterling gold. It was decided to 
basis of 11.30016 grains of pure 
yold, that is, 1-10th of the gold content of the British 
sovereign. But, as if actuated by malevolent intent, ex- 
change then began to turn in the reverse direction. From 

ell away 
write it is back to 
1S 5 31-32d. The divorce has evidently not been made 
absolute, and so we get the usual demand for a Com- 
mittee to examine the reasons for the rupee "s Vagaries. 

It is doubtful whether the Committee of 1916 expected 
finality to have been reached when thes fay the rupee 
a 2s gold basis, since in their Report they saree that 
while sterling is divorced from gold, the fixing of the 
rate of the rupee in terms of gold would be based on the 
sterli ing cost of shipping gold to India. When the pound 
sterling is again equival lent to gold, thes say, the mini- 
mum exchange rate for the rupee would remain 
and the price obtained for Council 1 bill Ss would vary be- 
tween the gold por ints according to the demand. The pound 
sterling, it will be recognised, is. still divorce od from 
gold, and the assumption is that a definite alteration jn 
the rupee basis is dependent upon a return to the gold stan- 
dard by England. Actually, the Indian Government has 
for many years endeavoured to encourage the circulation 
of gold in India, though, at the present time, little gold, if 
any, is in circulation—certainly it is not acting as 
medium of currency, the actual pesmi 


silver rupees and rupee notes. 


1eEce ssary 


- 7 .* 
give the rupee a gold 


its high level of over 2s od the rupee gradually fell 
as trade decreased, and as we 


fixed, 


circulation consisting of 
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The difficulty about the whole business js +). 


. . is P Oty 

seems to have a very definite idea of the hac. . 
° . “™S Upon 
which exchange should or could be satisfactori - " 
. UXe¢. 
Phe old ratio of 1s 4d (gold) has, in theory, been f¢. 


by the new one of 2s (gold), but, although ice 
accounts are kept on the 10 rupee basis, the ratio ic». 
effective from the standpoint of trade. Curiously ¢ ce 
as one Indian writer has pointed out, the pariticc « 
and silver are sometimes above and sometimes fel, 
market rate of exchange, the vagaries of which are 
possible to anticipate and difficult to explain even jp 
trospect. One thing alone is clear; that is, the Go. 
ment recognises its inability to fix exchange on ; 
rupee gold basis. 

The gold question with India is a vexed question—fa; 
long to explain within the limits of an article, but , 
briefly it may be stated that there is no prohibition op the 
export of gold; neither is there any restriction on its im. 
portation, as is evident from the large amount of gold at 
present entering India from South Africa and elsewhere. 
The bulk of the gold imported is absorbed by the pn; 


dealers, as naturally, although the Government js pre. 
pared to take over imports, the acquisition rate while the 
gold basis of the rupee is theoretically 11.30016 grains 


of pure gold, is 10 rupees to 4 1, and with exchange at its 
present level, no importer is likely to hand ove; 
his gold at that rate. Sovereigns, presi umably, 
would still be given in exchange for gold at the fixe d rate, 
But, here again, there is the difficulty that the present 
system works only one way. The Government stands 
ready to give rupees in exchange for gold, but one can- 
not take 10 rupees to the Government and demand in ex- 
change one sovereign. 

In the light of what we have written, it will possibly be 
clear that the main reason for the rupee exchi inge ruling 
around 1s 6d is India’s present trade position. Then, 
again, that there is some connection between the move- 
ments in American exchange on London and the rupee 
rate is also evident, as a short explanation will show. 
As demand for dollars in India is small, the banks there 
are probably unable to sell all their purchases of dolla 
bills. Resort then is had to the London market, where 
the bills can be ultimately sold for sterling, w! 
is sold in the Indian exchange market to eaten The 

rupee dollar transaction thus develops into a rupee sterling 
one, and further perplexity is introduced into an alread) 
intricate problem. Our own view is that the infh 
nowadays of the price of silver on the rupee exchange 
is relatively slight, since with the rupee on a theoreti 
basis of 2s the bullion content is considerably below that 
at which it “oan be profitable to export rupees for the 
purposes of sale as silver. At the present time there 
seems little danger of the price of silver rising to such 
a point as would cause the bullion value of the rupee te 
exceed 2s gold. 

In the meantime, as some people have exclaimed, “ first 
the Indian Government sells Council remittances, then 
stops for a period, and later again starts selling. Why's 
there no continuity in their policy: Se Admittedly, ‘the 
sudden offering of Councils and the equally abrupt cessa- 
tion of sales is puzzling. The explanation seems to be 
that while the Government acts when it may be considered 
expedient to influence exc hange by selling Councils 19 
London drawn on India, when the currency in India has 
been expanded sufficiently to bring about the desired 
result, it is equally expedient to stop sales, particularily 
when the state of trade in India is such as to warrant 
a cessation of this form of remittance. In any case, there 
would be no point in the Government's continuing sales 
and so piling up funds in London for which it might have 
no use. Generally speaking, in recent years it has only 
been in the busy seasons that it has been necessary 
assist exchange by taking excess sterling off the ma! rket 
in exchange for rupees, insion 


ai 
] le stering 


lence 


to 


and when sufficient expa 


has been brought about to retire from the market. If 
contraction of the currency, on the other hand, be con- 
— ‘ed advisable, the Government can equally wel! accom: 
ish it by selling telegraphic transfers on Ssh 
Ww e do not claim that the present position is ee 
hut unsatisfactory, but it is no more unsatisfactor than 


that of many European currencies, and until the prin Ip 
European nations have stabilised their monet: ary un its 
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-eturn to the gold standard, we do not look for any altera- 
sion in the Indian system. Much as we sympathise with 
the Indian operators in their position, we argue that 
India must wait on Europe, and it Is unthinkable that she 
ould commit herself to a new ratio until the pound sterling 
ager has been fully replaced by the pound sterling gold. 
ro attempt a revision of the ratio at this moment when the 
ourrencies of Europe are in a state of transition would, we 
imagine, lead to chaos, and the last state of India’s cur- 
» and exchange would be worse than the first. 
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THE QUANTITY AND VALUE OF OUR OVERSEAS 
TRADE. 


Tue use made of the Board of Trade’s returns of our 
wersea commerce by all three political parties at this 
week's election furnishes an example of the greatly en- 
hanced popular interest in these figures during recent 
vears. At the same time, the fact that diametrically 
opposite conclusions were frequently drawn by different 
speakers from the same sets of figures should serve as a 
warning that the returns, as they stand, contain innumer- 
able pitfalls for the unwary, as for the biassed observer. 
In particular, the unprecedented rapidity with which 
prices have changed during the last eventful decade makes 
imperative to distinguish between apparent increases 
and decreases in the trade figures, and the true quantita- 
live variations, after differences due to price movements 
have been eliminated. Ten years ago the Economist pub- 
ished the results of an inquiry into the fluctuations in 
value and volume of our overseas trade since the year 
is8o, and it is now proposed to supplement the figures 
there given by corresponding figures covering the year 
igi3 and every year since the war. In the earlier article 
the plan followed consisted in the calculation of what the 
total value of our imports and exports in any particular 
year would have been if the price of each article had 
remained as in the previous year. A figure was thus 
obtained showing the proportionate increase in the 
quantity of our trade as a whole, and also indicating the 
hange which had been recorded in average import and 
export prices. Since the war the Board of Trade has 
from time to time published in its ‘‘ Journal ’’ the results 
of similar recalculations of post-war trade totals at 1913 
Prices, and these serve as the basis of the figures for 1919 
ind subsequent years given in our table below. 
__ The earlier figures may first be briefly recapitulated. 
The table which follows sets forth for each year between 
1380 and 1896 (1) the proportionate increase in the Board 
Trade returns for imports and exports respectively ; 
the increase in the volume or quantity of trade cal- 
wated on the basis of unchanging prices; and (3) the 
percentage change in import and export prices shown in 
each year's figures. The first two points are indicated 
») index numbers, taking the trade of 1880 as equal to 
00. The subsequent figures show at a glance the 
percentage changes as compared with that date :— 
Comparative Cuances in the Vatvr and Vonumr of Trape— 


I 
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Che table shows that during the 17 vears in question, 
neither imports nor exports showed any marked upward 
tendency, but fluctuated around the 1880 level. But as 
prices were falling all the time except during the period 


of good trade that culminated in 1890—the apparently 
stationary values concealed the fact that, « 


; juantitatively, by 
1896 imports had increased nearly 60 per cent. and exports 
nearly 45 percent. From the figures given the conclusion 
seems to be that import prices fell more rapidly than export 
prices, thanks to the opening up of new countries and to 
improvements in_ transport. The net result of these 
changes in the terms of international trade was an improve- 
ment of our own relative position, since we were enabled 
to purchase a larger quantity « 
a given quantity of exports. The figures for 
the succeeding period, from 1896 to 1913, are shown 
below, the basis for the ‘‘ value *’ and ‘t volume ’’ columns 


yf imports for 
1 
| 








being the same as before, viz., 1880 100 :— 
ComPARATIVE CHANGES in the VaLur and Vorrme of Traps, 
1896-1913. 
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The ‘‘ recorded value ’’’ figures in this case, show an 
apparent increase of about 80 points in the case of imports, 
and of about 130 in the case of exports. But these results 
greatly exaggerate the real increase in the volume of trade, 
owing to the rapid rise of prices. Broadly speaking, the 
imports for 1913 showed a rise, as compared with 1896 
of 70 per cent. in value and only 50 per cent. in volume, 
while exports rose by 120 per cent. in value and 60 per 
cent: in volume. The table also shows that during the 
last few years before the war our overseas trade was 
tending to expand quite rapidly. By 1913 something 
approaching a ‘* boom "’ was in progress. This fact should 
be borne in mind when the figures given in our next table, 
covering the period since the war, are being examined :— 


CoMPARATIVE CHANGES in the VaLvug and Votume of TrapE— 
1913 and 1919-1924. 
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4 He Mi an wards some 
A word of caution must be given as regares some of me 
a re-calcula- 


earlier post-war figures, which are based on — 
tion of quantities at 1913 prices, since the quality of « . ae 
goods covered by an identical designation — — nae 
changed to some extent during the period. _ zr mene 
position of the Irish Free State, again, affects the returns 
for 1923 and 1924, though not to a material extent. a 
1924 figures, based on the returns for the first nine mon s, 
mav conceivably be modified when the whole year's tota!s 
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are available, owing to price changes w hich are now 1n 
progress affec ting important commodities, such as wheat, 


wool, and cotton. The ‘boom "’ years, 191g and 1920, 


were remarkable on account of the extremely high prices | 
“ater in the case | 


ecorded, the increase over 1913 being gr 
4 exports than of imports. The volume of trade was, 
however, much less than in the pre-war year, imports in 
igig falling short of the 1913 figure by per cent., and 
exports by no less than 45 per cent. 
prices have been falling—much less rapialy , however, in 
the last two years, and import prices in 1924 showed ¢ 

s ight movement in the opposite direction. In 1921 the 
fall in prices was accompanied by a considerable decline 
in volume, but since then me quantity of both imports 
nd exports has expanded fairly consistently. The present 
position may be summed up by saying that while our 
import trade has more than recovered its pre-war volume, 
exports have still a considerable lee-way to make up if our 


position is to be as favourable as in 1913. 
1 


From 1921 onwards | 


| of the present year. 


The disadvan- | 


tages of the present position have been off-set to some | 


extent by the higher relative prices we have been able to 
»btain tor our exports since the war, but such a state of 


att airs < tar from be} ing nN unmixe «| ylessing 








THE OUTLOOK FOR SUGAR PRICES. 


\ CLOSE scrutiny of the world sugar position shows that 


the long period of high prices is drawing to a close, and 
that there is a reasonable prospect that next vear markets 


+ 


will turn in favour of consumers Indeed, it would be 
very surprising if users were not able to fill their require- 


ments on terms more in line with the pre-war average 


cost of this import: int commodity than anythi ng rec orded | 


since 1914. Probably another few months will elapse ere 
the prospects of much heavier Continental crops make 
their influence felt, and by that time another big Cuban 
crop of cane sugar will be coming on to the market. It is 
perfectly obvious to the careful student of this particular 
article of every-day consumption that such a combination 
will put the market to a very severe test, and the increase 


in supply will have the inevitable effect 


on prices unless 
there is a surprising expansion in the demand. 

No matter which way the position is looked at, there is 
no denying the fact that the situation in regard to sugar 
has been greatly modified in favour of the consumer since 
the recent authoritative forecasts of the new Continental 
crops were made. Careful examination shows that the re- 
sources for the 1924-5 season promise to run well into 
pre-war figures in the case of the beet sugar produc tion, 
and this suggests that the course of the market in the 
long run will have to be downwards in view of the much 
increased capa city for the production of cane sugar which 
has taken place in recent years in the leading cane-grow ing 
countries. Further, it is quite likely that such places as 
Cuba and Java will show during the coming season a 
further increase in their output. Reports from Cuba in- 
dicate that very liberal rains have fallen, and that the 
weather of late has been excellent for the growing cane. 
From this it may be deduced that the coming crop, the 
cutting of which will begin in December, should easily 
establish a new high record as regards the tonnage pro- 
duced. It is, however, premature to expect the general 
market to be influenced by this possibilitv, as the 


pers Ameri- 
can position is still more or less gove 


rned by the relative 


scarcity of sugar at the leading United States centres 
owing to the heavy consumption that has prevailed this 


4 
vear, estimated at well over 5} million lone to 
54 y 


American refiners are, as a matter of fact. { 


. 


ns. The 


aced with 


some little difficulty in securing adequate supplies of raw 
sugar, and they are relying on the comparatively small 
surplus of old-crop Cuban sugar to carry them over the 
remainder of the year. The American stocks 
sent time are low, and this remark m: Ly 
to the supplies in this country. Proof of this m: iy be seen 
in the diverting of a cargo of Cuban sugar intended for 
the United Kingdom to the American ports and the 
purchase of a fair quantity of German granulated sugar 
for shipment to the United States markets. 


also be applied 
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The delay that has occurred in bringing about 
adjustment in the American markets, w elke lg hides 
of the Cuban crop remains in firm hands has fails és. 
ever, to stem the decided undercurrent of we ae 


ARNESS thar 
1as developed in Europe, where chief aia. Sa teed 


centred upon the good prospects of the beet sugal ieee 
In spite of the sc arcity of imported sugar ofteri 

side, the British refiners during the past month. re 
their prices by 3s to 4s per cwt, but this notwith 


{ Stan 
the trade demand has been strictly confined to acty. 
needs, buyers obviously holding off in anticipation of th 


freer circulation of Continental sugar towards the eto, 
It is very significant that raw ( 
nental beet sugar has been offering on this side for 
veeks past on terms round about 17s per cwt f.o.b, 
needless to say the home refiners have ta! 
vantage of this sugar, which is relatively cheaper 
good deal than the current cost of Cuban raw sugar 
imported by America. The remarkable chang: 
taken place in the European beet industry may be gauged 
from the fact that Mr Licht’s recent forecast of the tota 
crops of 6,700,000 metric tons was followed a few week. 
later by a revision which placed the prospective yield a 
high as 6,845,000 metric tons. This must be compared 
with the actual production of 5,065,334 metric tons, repre- 
senting the output for the previous season, and the figures 
would indicate a big step forward. This season's pro- 
duction would, assuming that all goes well, be about 
1,100,000 tons short of that secured during the one which 
preceded the war. The German yield for that period was 
well over 2,600,000 tons, whereas the crop this seasor 
is estimated at barely 1,500,000 tons. 
an increase of 340,000 tons against last season's return, 
according to Mr Licht’s forecast. There has been ver 
little alteration in the German sowings, which have had 
to be kept down under the adverse economic conditions, 
and no doubt the German beet growers have been very 
much discouraged by the poor remunerative results that 
were secured during the last season under conditions of 
Government control. There is every reason for believing 
that larger sowings will be made in the coming year for 
the next crop; thus it may be claimed that the complete 
restoration of the Continental beet industry is well in 
sight. 

The most striking feature about the recuperation that 
has taken place already in the Continental crops is the 
astonishing advance made by Czecho- ~-ete 2 Tm 
production of that country has doubled in two seasons. 
The Czecho-Slovakian beet crop this season is estimated 
at 1,450,000 tons, which is practically equal to the Ger- 
man crop, and to be compared with well over a million 
tons for last season. This should give an export able 
surplus of no fewer than 1,000,000 tons, as the domestic 
needs of Czecho-Slovakia are not likely to absorb more 
than 450,000 tons. Making allowance for a moderate 
further increase in the Cuban and Java crops, given 4 
continuation of normal weather conditions in the growing 
areas, and allowing for the possibility of the European 
beet crops not turning out fully equal to anticipations, 
the world’s total ar tion of sugar for the currrent crop 
year should reach 212 million tons, against 19,050,000 
tons for the past season. On this basis the returns for the 
three seasons which preceded the war—which atop be- 
tween 16,000,000 tons and 18,500,000 tons, will t > SuD- 
stantially exceeded. Messrs. Willett and Gray, the well 
known American trade authority, according to their /ast 
conservative estimate, put the increase in this season * 
world production at close on 1,600,000 tons. This wou 
nake the aggregate outturn about 214 million ans i 
their returns relating to the European beet crops W! have 
to be this in the light of the latest estimate 
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This estimate shows 
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sed Continental experts. More recent news trom 
the ciara states that the roots still in the sou é 
gaining in their saccharine contents owing to the nne 
autumnal weather, and the figures given above wi [8 
out to be ¢ approximately correct. The favourabie 
parison it is now possible to m: ike with the pre-war sune 
resources are extremely interesting, and they sus 

the fans: is coming when the European markets W! 
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more inde pendent of American speculative influences, “ 
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withstanding the fact that the proportion of cane. 
o the world’s sugar production is much greater tha 
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as before 1914. The matter of the speedy restoration 
of the Continental beet industry is one that deserves the 
ycest attention, having regard to the future of the 
orld’s commodity markets, and the influence upon the 
dustry in this country. Summing up every point for and 
wainst the actual commodity, the prospects of cheaper 
sugar in the coming year are hopeful, and it is doubtful 
whether the United States will be able to influence world 
aarities in the wav she has done for several] years, 
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THE AMERICAN PRESIDENTIAL CAMPAIGN. 
(BY A CORRESPONDENT. ) 


Wirn election day in the United States less than three 


E -eeks distant at the time of writing, the most experienced 
F observers find the political visibility still distressingly low, 
3 it the devout partisans of the contending parties all pro- 
4g fess serene confidence in their prospects, and produce im- 


3 pressive figures in confirmation of their optimism. The 
F mpaign has had all the usual complications of a three- 
ornered fight. The Democrats and the Progressives have, 
save in isolated patches of the country, tended to leave 
ne another severely alone. Mr Davis, while confessing 
in admiration for Senator La Follette’s services, has be- 
F wailed his strictures upon the Supreme Court, and Mr 
E la Follette, while declaring that Mr Davis is a highly 
estimable person, has regretted his hopeless subservience 
to Wall Street; but they have sedulously avoided any 


; uutually destructive campaign of abuse and recrimina- 
F ~—tion. ~Each of the opposition parties has reserved its main 


hre for the Republican administration and sought to take 
tull advantage of the many joints in its armour which ad- 
ninistrative corruption and misfeasance have exposed. 
Ihe Teapot Dome episode which forced the resignation of 
two Cabinet Ministers, the the Veterans’ 
Bureau, the admitted corruption of the Attorney-General’s 
Department, and other seamy disclosures have revealed 
helds of official iniquity ready for the sickle of the reformer. 
The Republican party has, therefore, been on the defen- 
sive from the first, and since Mr Coolidge’s platform gifts 
‘ire not conspicuous, it has put the energetic and vivacious 
eneral Dawes in the forefront of the battle. General 
Dawes was in politics long before he was a banker; in- 
deed the Controllorship of the Currency, which was the 
prelude to his banking career, came as a direct reward 
for his services to McKinley during the 1896 campaign. 
Therefore the game comes easily back to him, and he 
as the gift of forceful and picturesque speech. Up to 
date he has applied it chiefly to the verbal demolition of 
a Progressives. He has fastened upon Senator La 
feuae $ proposal to draw the teeth of the Supreme 
~ourt in regard to its powers of veto upon Federal legis- 
‘tion, and has been appealing for a nation-wide rally to 
oes to all the strange fund of reverence for the 
a stitution which is implanted in the American bosom. 
: irtail the powers of the Supreme Court, he argues, and 
_€ waters will be let loose, liberty will be endangered, 
_'e sacred rights of property will be in constant peril at the 
“ict ae ee and the very foundations of the 
Follette ‘aaa decay. The open support of La 
shell wee, . Socialist party has also given him another 
Follette — and he and his allies are denouncing La 
as a red revolutionary (from which he is very dis- 

red removed), and branding him as a complaisant ally 
* the Bolshevists. But the supreme Republican card is 
“¢ old prosperity and “ full dinner-pail ’’ cry. Strenuous 
Sorts are being made to persuade not only the business 
” Professional classes, but also the workers that whereas 
€ re-election of Coolidge will mean a renewed burst of 


<féat procneri¢:- a . : : 
Prosperity, his defeat will spell immediate commer- 


= depression and serious unemployment. Undoubtedly 
’ ie in grain prices has been a very fortunate de- 
: devions es a ard Republicans, and they are seeking in 
tedit for ays, _ rich scarcely bear examination, to claim 
eine rit. Some play is also being made with recent 
“nts at Geneva, and it is pointed out that if Republican 

iad not kept the United States out of the League 
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in 1919 its withdrawal would now have become imperative 
owing to the attitude of Japan 

Mr Davis, the Democrati making 
very able speeches, and has probably made many converts 
among his audiences, but in a vast country like the United 
States the platform appeal is limited in effect. He 
has with great courage continued to advocate American 
adhesion to the League, but his party and his chief asso- 
ciates are less enthusiastic about it, and prefer to con- 
centrate upon the domestic misdeeds of the Republicans. 
Mr Davis has very sound fiseal views, and his arraign- 
ment of the jniquities of the Fordney-McCumber tarift 
has been very effective, but the tariff is not a serious 
issue in the present contest. Prohibition and the Ku Klux 
Klan are important local issues in many States, but have 
no national significance. The Democrats promise better 
and more honest government, but they make no sugges- 
tions of radical changes in the administrative system ©: 
economic structure of the country. On the other hand 
Senator La Follette and his allies boldly assert that their 
goal is the rescue of the country from the monopolistic and 
oppressive grip of a group of powerful privileged interests 
which, working their will through the politicians of the 
two old parties, have controlled the destinies of the Re- 
public for half a century. They have not followed the 
example of Roosevelt's Progressive party in 1912, and pro- 
pounded an extensive and definite proramme of reform, 
but content themselves with declaring that the first task is 
to change the spirit and personnel of the administration 
at Washington, and that the reforms will follow. Senator 
La Follette has now found himself able to make a series 
of speeches at important centres, and at present he is 
occupying the limelight with his vigorous attacks upon 
the existing political and economic order. The Republi- 
cans are charging that a secret bargain has been arrived 
at whereby if the election is thrown to Congress the De- 
mocrats will be given the Presidency and all the power 
and patronage associated with it under promise of pur- 
suing a radical programme; but the charge is strenuously 
denied on both sides. However, there is evidence of some 
local bargaining in different States, especially where the 
Progressives are running no candidates for the Houses of 
Congress. Supporters of La Follette will support Demo- 
cratic candidates for the Senate and House of Represen- 
tatives, and expect that their candidate as a quid pro quo 
will be backed by the beneficiaries at the expense of Davis. 
The Republicans are devoting much energy to convincing 
conservative Democrats that Mr Coolidge is the only 
effective bulwark against menacing forces of darkness; 
but it is a difficult task. It is perhaps easier than the 
accurate appraisement of party prospects for Novem- 
ber 4th, but out of the wealth of material offered by 
various appraisers in the American Press some forecast 
may be attempted. 

President Coolidge naturally finds his greatest strength 
in the New England tier of States and the central indus- 
trial regions, where the stiff Protectionism of the Fordnev- 
McCumber tariff is highly palatable ; New England also 
has a special partiality for him as native son. \ccord- 
here mav be credited with reasonable certainty to 
the Republican column the six New England States with 
their aggregate of 42 votes in the Electoral College, and 
likewise New Jersey (14), Pennsylvania (38), Ohio (24), 
Indiana (15), Michigan (15), and Illinois (29). Ohio and 
Indiana are less certainlv Republican than the others, but 
the intervention of La Follettc will probably enable the 
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Republicans to carry them by a minority vote. Outside 
of these areas, Oregon is a traditionally Republican State, 
and Utah and Wyoming, in their anxiety to preserve the 
high duties on sugar and wool respectively, are likely to 
yield substantial majorities for Coolidge. Therefore, the 
Republican quota of ‘safe votes can be placed at about 
189, which is still 77 short of the required moiety of the 
Electoral College. 

Mr Davis, the Democratic candidate, on his part, is 
equally certain of 139 votes from a dozen States located 
in the area known as the ‘‘ Solid South.’’ Of this dozen, 
only two (Tennessee and Kentucky) have ever deviated 
since the Civil War from their steadfast allegiance to the 
Democratic Party. He has also excellent prospects in a 
group of half-a-dozen designated ‘‘ border States,’ be- 
cause they impinge upon the ‘‘ Solid South,’’ and have 
many economic and social contacts with it. Local sent!- 
ment will give him the eight votes of his home State of 
West Virginia, and on the same side should be found 
Marviand (8), Missouri (18), Oklahoma (10), Arizona 
(3), Nevada (3), which would add altogether 50 
votes to Mr Davis's total, and bring him to a parity with 
Mr Coolidge. Leaving the West, with its hundred odd 
votes, out of consideration for the moment, the possession 
of a lead in the East and South will mainly depend upon 
the issue of the crucial contest in the great State of New 
York, with its 45 votes. It is generally accepted that it 
will go to one of the two oid parties like the other Eastern 
States, and the one which captures it will thereby be 
brought within a measurable distance of a clear majority 
in the Electoral College. In the past, New York has been 
very fickle in its political allegiance ; the city itself usually 
gives a large Democratic majority, but the hinterland is 
staunchly Republican. The Democrats have a great asset 
in Governor ‘*‘ Al’’ Smith, who was a formidable candi- 
date for the presidential nomination of his party, and is 
now running again for his present office, and is expected 
to defeat Theodore Roosevelt, Jr., the Republican candi- 
date, for the Governorship. The calculation — of 
the Democrats is that Governor Smith’s popularity 
and skill as a campaigner will carry their presi- 
dential ticket to victory in New York; but the 
Republicans aver that thousands of working-class voters 
who will support Governor Smith will mark their Presi- 
dential ballot for La Follette and throw the State’s vote 
to Coolidge. But there is one vital difference in the posi- 
tion of the Republicans and the Democrats. Whereas 
the former have some prospect, if they carried New York, 
of making up the balance of the required 266 votes from 
the region known as the West, the Democrats can cherish 
a such hope. In many Western States the Democratic 
Party has suffered wholesale erosion through the attrac- 
a of the voters which normally support it to the 

rogressive movement, and only the skeleton of an 
organisation remains. In the West the only serious battle 
iS between Coolidge and La Follette, and, therefore, even 
if the Democrats carried New York, it is difficult to see 
how Mr Davis, unless aided by supernatural luck or an 
unexpected landslide, can secure more than 240 votes in 
the College. 

But unless the portents deceive, President Coolidge’s 
chances of a clear majority are not markedly better. 
Even if he carried New York, in addition to the States 
allocated to him, he would still be some 30 votes 
short of the cl ‘ar majority, and it will be a very hard 
task to wrest this number from the West in its present 
mood. To La Follette his opponents concede Wisconsin 
(13), Minnesota (12), N. Dakota (s}, Montana (4), and 
Washington (7), and his chances in Iowa (13), Nebraska 
(8), Kansas (10), and >. Dakota (5) are rated excellent. 
lowa is a pivotal State, which has usually given a large 
Republican majority, but, to-day, candid Republicans 
regard it as almost lost beyond hope to the Progressives, 
since Senator Brookhart, a Republican who is seeking 
re-election, broke into open rebellion, attacked Genera] 
Dawes for his complicity in a strange banking transaction 
in Chicago, demanding his resignation as Vice-Presi- 
dential candidate, and assailed President Coolidge as the 
subservient tool of Wall street. Brookhart, who is a 
prominent agrarian leader, has been repudiated by his 
party, and is now ranked as an ally of La Follette ; he 
commands, however, great influence with the farmers of 


the Middle-West, and the prediction is freely made that 
his open defection will cost the Republicans not only Joys, 
but also the adjacent States of Nebraska, Kansas. an; 
S. Dakota, which are similar in economic structure 
and political tendencies to lowa. La Follette wouyig t 
the beneficiary of this insurgency, and such a developmen 
would give him 77 out of the hundred odd “votes 
available in the West. Even if he failed to pick up som. 
more from California (13), Colorado (6), and Idaho (4), he 
would be in a position to veto the election of Coolidge and 
throw the issue to Congress. To-day, Coolidge can on) 
rely with any certainty upon three small States in the 
West, and half-a-dozen are clearly hostile; to possess » 
chance of victory, he must carry the majority of a group 
of Western States, where the odds are decided|y against 
him, and the task seems almost beyond his power, 

Indeed, it is noticeable that even zealous Republica 
partisans do not claim for their candidate many mor 
than 300 votes in the Electoral College, and some, eve: 
including such doubtful States as New York and Cali- 
fornia, pitch their estimate as low as 290; even 300 leaves 
an ominously narrow margin of safety. Colonel Georg: 
Harvey, lately American Ambassador in London, who 
enjoys a great reputation as a political prophet, has 
publicly proclaimed his opinion that President Coolidge will 
fall 48 votes short of a clear majority unless a remarkable 
change in public opinion takes place before election, and 
Republican papers and orators have been basing on this 
an appeal to the electors to vote Republican, and thereby 
avert the perils and confusions of an election by Congress. 
The Democrats and Progressives, however, have available 
the damaging retort that under no circumstances is the 
Republican Party likely to control Congress, and that the 
re-election of Coolidge simply means government bj 
deadlock and worse confusion. 





Notes of the Week. 


Some Election Statistics —The election figures are as 
yet incomplete, and we must defer until next week a de- 
tailed analysis of them. But it is possible now to set out, 
for the 600 seats for which results have been declared, 
the main statistics and their meaning. A summary ot 
votes given and seats obtained reads as follows : 





Other 

Conservative. Liberal. Labour. —_Parties 

Aggregate votes...... 7,367,569 .. 2,897,193 .. 5,471,180 .. 181,040 
hia cewek os 36 ee 10 .. HU 

Percentage of votes 

obtained tian 24 ~. Ses 342% .. 16 
Percentage of seats - no 
aa G72% co 6% ie oo Oe 


From this it will be seen that our present system ol VORINE 
has been of very great assistance to the Conservative, 
and has worked to the great detriment of Liberals and 
Labour. Indeed, if seats were in strict proportion to aggT™ 
vate votes, the Liberal party would have obtained more 
than three times as many seats as actually fall to their 
lot. Another striking point in the statistics is the heavy 
polling. Leaving aside Northern Ireland and the uncon- 
tested seats, the total electorate in the 600 constituencies 
was 19,948,798, as compared with 19,173,754) @" increase 
of 775,044. But the total number of votes recorded rost 
from 14,186,438 to 16,016,992, an increase o! ee 
The poll was therefore around the 80 per cent. level for ™ 
whole country—an unusually high proportion. The mov 
ments in the polls of the various parties as compare? 
with a year ago arc as_ follows peviiomacr nine 
+ 2,007,879; Labour, + 1,122,801; Liberals ~ 1,354:3°"" 
For those who like to trace the fortunes of the —* 
little further back, the following comparison o! regres 
tations in the House of Commons may be of interest *- 
Elected 





——_—At Dissolution.—— 

1922. 1923. = 
Conservative ..)} { 258 .-- 
SOU ncceh er ttt MR Te wre 
Liberal ........ ae cous ee eae. eee 150 
EET ctiticien Te inet Ge aes eee + 
ee =| Bsus 5 eeee 


* Including Irish members, of whom 73 were Sinn Feiners. 
(a) 15 results to be declared. 
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Conservative total of 346. Mr Baldwin’s plunge robbed 

n of 88 seats. Mr MacDonald’s plunge has restored to 
sim these 88 seats and 57 more. The Liberals are reduced 
gractically to the figure to which the Independent Liberals 
iad climbed through by-election victories by 1922 after 


-he terrific rout of 1918. 





Security Prices and the Election.—The monthly calcula- 
von of the market valuation of securities conducted by 
ve Bankers’ Magazine, though only taking us to 
October 2oth, shows the remarkable difference between 
che effects of an approaching Election upon security prices 
this vear and in December, 1923. We set out below the 
dices for the pre-election months of 1923 and 1924 :— 


(December, 1921 = 100.) 


Fixed Variable 
1923. Interest. Dividend. Total. 
October .....+. ieunee BEE seco 2290 ices 1955 
November ...... a FERS scee SETA cece TRS 
1924. 
September ........ oo LISL .... 1807 .... 1156 
GRRNIAE odccsccaewss See aces SEED ccce 1169 


fhe Election of 1923 was held in the first week of 
December, and the bulk of the fall in the total during 
November was due to the drop in gilt-edged securities. 
This year, up to October 20th, there has been a substantia! 
‘ise in both sections. In the month ended October 20, 
'g24, the market value of 365 representative securities 
increased by #,33,723,000, or 0.5 per cent., fixed interest 
stocks rising by #.11,857,000, or 0.3 per cent., and vari- 
able dividend securities by 4.21,866,000, or 1.0 per cent. 
british and Indian Funds alone rose in market value bv 
£8,335,000, or 0.2 per cent. From October 20th onward 
there was a general hardening tendency, which was fol- 
lowed on Thursday, when the nature of the Election results 
became known, by a sharp upward movement all round, 
is may be seen from the following table of prices at 
arious dates of a few representative securities :— 








eal Price Price Price Price 
“924, | Oct.1, | Oct. 28, Oct. 30, Oct. 31, 
, 1924. 1924. 1924. 1924. 

5% War Loan ........| 28 1024 | 100gxd_ 1003xd_ 101,,xd 
3% Local Loans ....6. 62 664 | 66% 67 673 
34% Conversion Loan .. 74 773 | 783 794 793 
4% Funding Loan ....| 84 89xd | 90 904 91 
India 3%, oss eeevccees 524 55 | 56 564 38 
London, Midland, and : 
_ Scottish, Ord.........) 943 97 | 1004 102 1023 
— Combe, Reid, : 
Det. Stock ........4. 1614 | 2514 | 247% 2654 + = 265; 
Vickers, Le? 3/3 9/4 | 10 g ne 12 : 
Pine Cotton Spinners, £1 2} 24 23 23 235 


Five per cent. War Loan was quoted ex-dividend on 
Tuesday, and this brought in buyers at a price which 
‘ooked relatively cheap. This week’s sharp rise has sent 
Prices to a gure which exceeds in many cases the highest 
hitherto recorded this year. ; 





' Mexico and Great Britain.—A correspondent writes :— 
res an ~ . . 

ee Obregon’s Government has retaliated on Great 
oritain for her postponement of recognition in an unfore- 


bi but characteristic fashion. All the Mexican Con- 
re in Great Britain will be closed henceforth, and the 
eae are leaving the country, save one, who remains 
Coneut, oo — Mexican Mr Cummins. The British 
gp cee however, will be allowed to remain 
Mexican Goy so - should so decide. The present 
dent, and a nment is ultra-Nationalist and self-confi- 


ident Calles, so far as can be judged, will 
same attitude. Moreover, his visit to Berlin 
ht him under the influence of the German com- 


adopt the 


“aS Droug 
: n 


Me€reia] ae ; 

heh “asses, who are doubtless not sorry to see a 

The os © imposed to the competition of British goods. 
““ision, probably owing to the elections, has 


attracte : . ° . : 
icted little attention in the English Press, and 


“exICa > gars Sa ae e.e 
" securities have not been much affected. British 


S00ds, as . . : 

though ae been pointed out, can still reach Mexico, 

and “th “© Customs formalities will be more complicated, 
4 Meir 


cost will be shifted to the importer. But 


the eant $ : 
present interruption cannot last long. A strong feel- 
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duct the 50 Coalition Liberals from the Conser- 
"eve Coalition figure for 1923, we get at that time a 


Drs. 72,000,000 


With offices in all 
the principal towns in 
Greece, Egypt, Cyprus 
and Crete, the Bank 
extends exceptional 
facilities for Export 
and Import Trade 
between Great Britain 
and the Near East 
generally. 


Enquiries Invited, 


London: 22 Fenchurch St. 


E.C.3. 


NewYork : 25, Pine Street 


Head Office: ATHENS. 


ing has repeatedly manifested itself in the City in favour 
ot the full resumption of diplomatic and commercial rela- 
ticns. British interests in Mexican undertakings are 
large, and must remain so; and the growing dependence 
of Mexico on the United States must increase the 
American readiness to take over Mexican securities, 
while a stable Mexican Government will come to a saner 
view of the interests of Mexican trade. 


The Chinese Civil War.—In Northern China the situation 
changes almost daily, but its salient feature is the failure 
of the efforts of ** the 
general,’’ to stop the war. Wu Pei-fu, transferred to a 
command in Tibet by a decree which President Tsao-Kun 


Feng Yu-hsiang, Christian 


was apparently kept in office to sign, has made prepara- 
tions to recapture Peking, besides holding back Chang 
Tso-lin’s advance. He is said by his adberents to be 
supported by the Tuchuns and armies of six or seven 
provinces, and by virtually the whole Chinese fleet, 
though its support cannot help him much. Troops trom 
these armies are stated to be moving  north- 
wards to support him, and he himself is directing opera- 
tions from Tientsin. Meanwhile, however, his troops on 
the Shanhaikwan front have been outflanked and taken 
in rear by a section of Chang Tso-lin’s army, which now 
occupies Langchow, about 100 miles south-east of Shan- 
haikwan, and 120 miles from Tientsin, on the railway 
connecting these two points. Wu Pei-fu, however, had 
already moved most of his troops from Shanhai- 
kwan in time to save them; so they are still available to 
resist Chang Tso-lin’s advance. President Tsao-Kun has 
now resigned—the report that he had done so last week 
was premature—but Feng Yu-hsiang is maintaining the 
Peking Cabinet in office pending the arrival ot Puan 
Chi-jui, ex-Premier and leader of the Anfu party, who 
may be the head of a new Government. Feng Yu-hsiang 
has offered large rewards for Wu Pei-fu’s capture or 
assassination, thereby losing what was left of his char- 
acter as a Christian general. Chang Tso-lin’s rela- 
tions with Feng Yu-hsiang are doubtful, but it seems 
clear that, whichever side wins, he means to maintain his 
hold on Manchuria. Meanwhile, the telegraph and tele- 
phone lines from Peking are open, and foreigners are 
freely going in and out. Arrangements are being made 
to defend the Legation quarter, and a small Japanese 
force is guarding the railway to Tientsin and a zone 


around it, in conformity with the agreement made after 
the Boxer rising of 1900. No Power proposes to inter- 
vene further than may be necessary to protect the lives 
and property of its subjects, and the Chinese preference 
of negotiation to fighting gives 


hope that some sort of 
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settlement may be reached—though the individualism © 
the Tuchuns, ‘and the weakness of the politicians, indi- 
ate that it may not be lasting. 


tere t 


ET 


Another Estimate of National Income.—At his address 
to the Institution of Civil Engineers on Tuesday last on 
‘* The Economic Position of Great Britain,’’ Mr Edgar 
Crammond, in reviewing the principal economic changes 
which have taken place since 1914, put forward some estl- 
mates of the movements in the total national income. 
Starting from a nominal amount of £2,400 millions in 
igi4, he estimated that it rose to its maximum of about 
£ 4.600 millions in 1920, and after falling below £.3,000 
millions in 1922, rose to £3,300 millions in 1923. These 
figures are similar for most years to our estimates pub- 
lished in the Economist of October 24th, the principal 
difference being that for 1920, our figure for that year 
being £5,225 millions. Mr Crammond also gave esti- 
mates of national expenditure for 1923, and compared it 
with a previous estimate for the year 1907. According to 
these figures, national services required 19.4 per cent. of 
the national income in 1923, as against 8.5 per cent. in 
The amount going to depreciation and maintenance 
of capital and to new investments at home and abroad 
he puts at only 9.7 per cent. of the total, as against 23.7 
per cent. for 1g07. This bears out our suggestion in last 
week's issue that the savings of the nation are now on a 


very much smaller scale than before the war. 


1go7. 


Se ee ee 


American Cotton Crop.—Our Manchester correspondent 
writes :—The Department of Commerce of the United 
States Government has published a further report on the 
cotton crop for this season, the condition on October 16th 
being given as 54.7 per cent., against 53.5 per cent. on 
r ist, and 55.4 per cent. on September 16th. No 
as issued at a corresponding date last year, 
but on October 25, 1923, the condition was given as 47.8 
per cent. Atter allowing 4.56 per cent. for abandoned 
acreage, the indicated crop is 12,075,000 bales, exclusive 
of linters, against 12,499,000 bales a fortnight earlier, and 
10,248,000 bales on October 25, 1923. 


statement v 


According to the 
Government, during the fortnight warm and dry weather 
was exceptionally favourable to the plants, especially in 
the eastern sections of the belt. 


' on: Picking and ginning are 
progressing rapidly. 


Up to October 17th a total of 
7,000,000 bales of cotton has been ginned, compared with 
6,409,000 bales at the same time last vear. On these 
statistics being published there was a fall in prices in the 
New York market, but a little later the loss was recovered, 
chiefly owing to extensive trade buying at the lower 
prices. The estimates of the United States Government 
relating to the cotton crop are generally conservative, and 
most people expect a yield of about 13,000,000 bales 


el 

exclusive of linters, as compared with 1 1 
rs, a npared with 10,200,000 bales : , , 

(900 BACs | enlargement of the York-Antwery 


'as recorded in the Economist of September 20th, w4 


for last season 
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The Prospects for Stock Exchange Markets.—QOur Stock | 


Exchange rere sponds mt WW rites . 


The dust of political 
conflict aroused by the intensive General Election 
paign will subside the more quickly by reason of the 
herceness with which the storm blew in every conceivable 
aT ; the temporary influences that the Election exer- 
cised over Stock Exchange prices will now give place 

a calmer and more settled Sellsideanions of “the eee 
Instead of markets bemg dull and dispirited for lack of 
attention during the campaign, the spirit of financial enter- 
prise waxed, rather than waned, during the three weeks 
that led up to the Election. Many Stock Exchange 
members have enjoyed the busiest month which this 
vear has brought them up to the present. November is 
regarded as a time in which investment and speculation 
should be reasonably active, and, from the purely invest- 
ment point of view, the prospects indicate that the new 
month which starts to-day is not likely to fall short of 
expectations in the way of maintaining seasonal tradition. 
The pressure to buy gilt-edged stocks is remarkable. and 
the Treasury must be observing with quiet satisfaction the 
advance in such prices, since this will enable the successful 
carrying on of its policy to induce holders of the 5 per 
cent. War Loan to exchange their stock into the 4} per 


cam- } 
| 
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m of | cent. Conversion Loan. This latter pays £4 125 6 * ‘h 
cent. on the money, Or 3S od per cent. more than "I 
longer-dated 34 per cent. issue. Other British Gover : 
ment securities, Funding, Victory, Local Loans . 0 
yield barely 44 per cent. There are few Colonial co. m 
stocks that pay the round 5 per cent. on the money - ° 
the Union of South Africa’s offer of the large amount of ; 
eight millions stock in 5 per cents. at 99} met wit! a 
remarkably flattering response, while the recently-offers. : 
Queensland Fives, which came out at 974, stand at - : 
premium already. In the Home Railway ‘list, the ot 
edged debentures vield barely 4 per cent. ; th best-clas 
preferences just under 5 per cent. In the grow, ; 
of commercial and industrial companies, some , ; 
the safest preferences return) no more than. - 
to 5} per cent. on the money. In spite of th . 3 


continual new Issues that are being mad 


publicly and others semi-privately—the demand frop 

the investor is sufficient to absorb nviactically everythi be 
which is offered. The Stock Exchange broker knows th 
difficulty that exists for finding really good stock to pa % 


6 per cent. on the money with safety, and, althoug 
special circumstances obtain in the rubber list, expect 
tion being fastened on future prospects, thx vields not 
obtainable from the leading shares in that department ar 
astonishingly small considering the speculativ. characte: 
of the trade. These various examples are quoted in order 
to show how ready investment 1s at the present time to 
take sound stock, and the same line of country is per. 
ceptible amongst people who favour industrial ordinar 
shares. Such companies as Courtaulds and Imperis 
Tobacco, with their huge following of shareholders, 
as popular as ever, in spite of the modest return whi 
the shares offer at present prices. Fortunately, the 
public predilection for purchases of industrials is strongh 
marked in favour of solid concerns. During the 4 
months there has been very little disposition to buy mere 
gambling counters, and, without wishing 
good-class mining shares, it is worth mentioning that th 
speculative investor prefers to put his money into com- 


past SIX 


s 
tO aisparaye 


panies whose shares offer better security than can be 
obtained from mines. For at least two years the 
pression has prevailed that Stock Exchange prices a1 
bound to give way as soon as industry revives sufficient! 
to demand capital for its own uses, and the same argumen' 
is heard to-day in protest against the levels to which gilt- 
edged and many other stocks and shares have attained. 
Nevertheless, the Stock Exchange markets give no indica- 
tion of any setback in the prices of genuine investments, 
and, with the winter at hand, the chance of a sudden 
capital-demanding revival in the national industries is not 
likely to check the flow of money into Stock Exchange 
securities. 





The Revised York-Antwerp Rules. —The revision and 
Rules, 1890, wh 

carried out at the Stockholm Conference of the Inter- 
national Law Association, seems to be meeting with the 
approval of those who incorporate these rules of genera 
average in their shipping and marine insurance contracts 
The lead in the matter was given, after the Stockholm 
Conference had submitted the amended Rules for the con 
sideration of commercial and shipping interests in gene™’, 
by France. The Paris underwriters, as represented 9) 


. a o6 : ncsadk tne 
the Comité des Assureurs Maritimes de Paris, passed © 


first resolution in favour of the adoption of the York- 
Antwerp Rules, 1924. Similar action was taken by th 
French shipowners, the Conseil du Comite Central aes 
Armateurs de France a few days later recommending ' 
members to replace the date 1890 by the date 1924 . 
charter-parties and bills of lading. A further resolutio 
by a body representative of all the underwriters who ce 
business in France followed. In the meantime, no StP* 
were taken on this side of the Channel, except, by the 


British National Committee of the Internationa! poe 
ratiol 


ts. 








of Commerce, which referred the matter for invests 
to a sub-committee. On Thursday last, however: 


essed 





Committee of Lloyd’s Underwriters’ Association expres” 
their approval of the new Rules. The Institute of Lone” 
Underwriters is also understood to be taking the mal 
into consideration, and it may be anticipated furt 


her that 
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ranisations representative of shipow ners and of 
various bodies of commercial men will shortly make known 
sheir views. The ‘‘ Institute clauses commonly incor- 
porated in marine insurance documents will need some re- 
vision of wording, besides the insertion of the date 1924 in 
the title of the Rules, and it will probably be convenient 
that some definite date should be adopted as from which 
the use of the new Rules should become general, though, 
of course, it is already open to any contracting parties to 
ncorporate them at any time as part of the terms of their 
a The reference hitherto has be en, iN many in- 
stances, ‘the York-Antwerp Rules,’’ without naming 
any oe ty way of more complete identification. Now 
that a revised version, denoted by the date ‘ 1924’ as 
part of the title, has bec ome current, it will certainly be 
desirable, for the avoidance of doubt and disputes, ‘that 
he full title, including the year, should be used in any 
incorporation of the Rules by reference. : 


the org 





Brewing and Barley Prospects.—An agricultural corre- 
spondent W rites :—To-day the Barley and Brewers’ Ex- 
hibition opens at Islington, remaining open till Friday 
next. The occasion, which recurs annually, is one for 
much debate and consideration as to the area to 
be sown with barley fer the forthcoming year. 
On the present outlook it is possible to en- 
courage sowing's. The consumption of beer in 
Great Britain is not diminishing, and, with increased 
economic stability, is likely to improve. On the Centinent 
such consumption is increasing. The Latin countries are 
drinking beer more and more every year. Continental 
exports of malting barley to Great Britain in 1925 are 
likely to be quite trivial, for while Czecho-Slevakia and 
Poland increase their production, demand anticipates this, 
and German breweries book the produce in advance. 
Anatolia, which once took the International Barley Prize 
at this same show (the exhibit of English growers in 
\.W. Anatolia, not far from the site of Troy !), has an 
extent of fit and friable soil, but since the Greeo-Turkish 
War all progressive agriculture has ceased. The United 
States’ barley-growers have been more or less converted 
by prohibition into cultivators of low-grade feed for pigs. 
They used to grow 448 Ibs barley, aiming at 20 bushels 
per acre and 15s per cwt. They now grow 384 Ibs barley, 
aiming at 28 bushels, to balance a fall in price to 10s per 
ewt. On a broad view of agriculture, there is a net 
decline from 5 to 4, only, but in Great Britain malting 
barley imports alone need be considered, and America 
nm 1925 will send us no appreciable quantity of malting 


} 

hariev. The Canadian Dominion is in a state of anare hy 
_, prohibition, and until the ‘ wets’’ or the ‘‘ dries ”’ 
ootain, either of them, a decisive vic tory, malting barley 


cultivation will languish, In 1924 Canada has sent us 


practically no malting barley. South America sends a 

small quota of Chilean, worth 20s to 24s per cwt, and 
} . . 

most highly esteemed, but no English grower need be 


foncerned over these few and precious quality consign- 
eR Argentina grows fee ding barley almost ex- 
il Australia and New Zealand can grow splendid 
malt & hesley, but they only produce very sparingly. 
Good barley needs laborious: tillage, and shoulder work 
~ not at a premium in Australasia. The British grower for 
the maltster has no occasion to occ upy himself with barley 
‘rom this quarter. The conc lusicn, therefore, is that no 
Crop capable of yielding well on British soil affords at 
le present moment a_ better prospect of paying a good 
le wy than malting barle vy. This crop exacts little or no 
7 , bar ™ lives © by its three ploughings, its good 
7 irrowin g, and its careful thre shing. These things depend 
mari ultural labour, which at the prese nt time in Great 
fain is plentiful, efficie nt, ! almost too cheap. 
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Cotton Mill Shares.—QOur Manchester correspondent 


ur 


sy ~—Increasing activity has shown itself in the 
“VLLOT rn 

durir 1 mill share market in Oldham and Manchester 
7 ne the past week. Dealings have been on a big 
scale 


The 
outlook gba es has been due to the distinctly brighter 
the decisi, - industry, which has been confirmed by 
mend the mn of the Master Spinners’ Federation to recom- 

Owners of mills using American cotton to work 


= . and nearly equal to the boom of 1919-20. 
ter 


setermcanseanansenaniasiaiaseinninniniteiie os i EE 


(errr errr erterrentrteerrereernenereertereennenmeeerencenencernerearernerenerreerer EROS 


longer hours. 


In your issue of September 
lished a table of comparative share quotations. Below 
is given the same table with the current quotations for 
the shares. It should be me ntioned that in each case the 
shares are of the _Somnnal 
has been paid up: 


20th vou pub- 


value ot £1, on whic h 1oO< 


July 30, Sept. 17 Oct. 29, 
1924. 1924. 1924. 
s d s d s d 
DMETE scsescvescnnsayeescs B Bae OS 7h... 6 4 
PN abeissthdnieicina © mee B'S a oe 
PONT? 6bndtevdse'e cae $3 wu. 8 BH.. 8s 
er soosrscee 23 4. 46. CM 
Butterworth Hall.......... 1 1h... 2 44... 4 48 
SP ccetuneenighiwsaces Oa CF .. § & 
Cavendish ........ oe -- O 6 aH. 4&6 
Commercial ....ccsee..55 29 « 49 « 6 G 
GROWN cess cecceseviseccese € G us OF 7 103 
FOE wcccsscccsccescoonee 5 1B. 7G 9 E 
BUY savccvsecesevevencooes 2 hive B Bice.4'8 
Melbourne ....cssecesseeee 5 3 «2 6 44... 8 G 
ME Seenseneessarses. © Than T 8 9 
DD Vai cakeudiiss«ekes io Se 27%.. 5 73 
BWR soscecccevascs coeees 8 108 10 3... 15 9 
Warwick. .sccccscsececeees 2 44... 3 She. 6 48 


The rise in certain instances has been striking, and son 
dealers who bought heavily rather more than a month 
ago have been able to secure big profits. It is feared i 

some quarters that the upward movement in values is 
being overdone, but it must be remembered many 
of these companies, after running their mills at a loss 
for three years, are now selling their production at a fair 
profit. In numerous instances substantial adverse balances 
will have to be removed before dividends can be pai id, but 
the outlook from the point of view of shareholders is 
undoubtedly healthier than for a long time back. 





Dalgety’s Progress.—Dalgety and Co., Limited, continue 
to follow their prosperous course. This well-known firm 
of Australasian merchants are able to present record 
figures in their accounts for the year ended June 30, 1924. 
Shareholders are rewarded by having a distribution of 17 
per cent. , free of tax, as against 15 per cent. a year ago. 
This is mz ade up by the usual dividend of 10 per cent., and 
a bonus of 7s per share, which is equi il to another 7 per 














cent. A summary of past vears’ results is set out 
below :—- 
cso eon sep nreinatnaitinmiclile 
Year } Ts ai : eI o } o i z 
; 3 21 36 ol S| 5 
Ended | Profits, Ban| of E | Pref.| Ord | 2 | c é | 2 s 
June | | &* =| 983] Div Div oi sei &E 
June jw BL ASS} oe | $9 
{ nr } = a j 
30. | | | ‘| | +2 Lan | fe 


£ ‘fer £2 2 


ee 
| 371.591] 148,171 114,439). 


1906 .... 70,000 7 40,000 55,381 
1910 .... | 542 534, 198,362, 122,364) 25, 000; 80,000 8 110,000, 77,579 
1914 .... | 570,510 245,434) 105,593) 25,000} 80, 8 10,000 197,015 


000 
1915 .... | 582,097, 258, 048) 107, 377 25,000} 80,000 8 100,000 208,687 
1916 .... 643,931) 322, 210) 107, BE4| 25,000; 100,000 10 100,000 197,544 
1917 .... | 861,793 484,448) 107,119) 25 000| 130,000 13 210,000, 102,771 
1918 .... | 875,369) 510, 304, 104, 065) 25,000; 140,000 14 85,000 113,770 
1919 .... | 857, 773 494,475) 101, 141) 25 000) 140,000 14 | 90,000, 120,928 
1920 .... | 957,298) 566,479) 98,251) 25, — 150,000 15 _ 110,000 128,506 
1921 .... 689, 168 445, 176) 103,386) 25,000) 100,000 10 | 60,000 84,112 
1922 ....| 775, 660) 40.280) 114.591) 25,000) 150000 15 | 60,000 101,901 


1923 . | 920, 977) 552, 587) 114, 228 25,000) 150,000 15 | 65,000 116.065 
1998 1 . .. | 986.979 551. 039) 111. '952) 25,000 170,000 17 | 75.000! 170,052 








Overhead expenses are £392,493, as against £, 380, 1ge 
for the ee year. Interest absorbs 4 111,952, as 
compared with £1 14,225, while taxation is slightly lowe: 
at £158,545, as against 4 172,397: The reduction here 
is on account of E nglish taxation. Austral lasian taxation 
is £65, 943, as against comparative figures of £60,341, 
while home taxation is down to £59,603, 
as compared with £112,055. The balance-sheet will be 
found fully analysed in our usual column. It is to be 


noticed thatcash at £,812,470 is lower, while bills, debtors 


are highe r. The report states that seasonal 
Australia for the past year have, on the 
North-West of West Aus- 
from a wry severe 

the State, and in 


a slight increase, 


and advances 
conditions in 
whole, been favourable. The | 
tralia suffered, and is still s en 

-oucht. but the rainfall in the 
ee States of the C ommonwe alth, may be dese ribed 
as satisfactory. Splendid rains have recently fallen over 

carly the w hole contine _ and a bounteous harvest seems 
aanedidl whilst the wool clip promises to show a substan- 
tial increase over last year. Prices for all the c ommodities im 


which the company is interested have ruled on a high 


rest of 
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level, and the community generally should be prospering. 
In New Zealand, broadly speaking, the season has been 
good. Prices for lamb have been maintained, whilst beef 
has recently shown a welcome improvement. Dairy pro- 
duce exports have shown excellent returns. The ex- 
change position still continues to be most unsatisfactory, 
and, although measures have been taken in Australia to 
extend the selling season, wool buyers may have great 
difficulty in arranging adequate credit facilities. It has 
been announced, however, by the chairman of the Com- 
monwealth Bank that the clip and crop will be lifted with- 
out undue dislocation, as a satisfactory arrangement has 
been comie to by all the Australian banks. 





Castner-Keliner Alkali.—The directors are able to show 
a record in the profits of the Castner-Kellner Alkali Com- 
pany, Limited, for the year ended September 30, 1923. 
The report vouchsafes no information as to the year’s 
trading, or as to the reason for the improvement, but from 
the table below it will be seen that in the past few years 
there have been considerable fluctuations in earnings :— 


Renewal Reserve 


Debenture and and 
Interest, Depre- Carry 
Profit. &e. ciation. Forward. Dividend. 

£ £ £ £ £ % 
1905 .... SRSSB .. 10,155 .. 256 .. 1000... 18000... 4 
1909 .... 134,154... 9,313 .. 35,000 .. 26841 .. 63,000 .. 14 
1910 .... 164,554 .. 8,986 .. 32500 .. 44,318 .. 78,750 .. 174 
1911 .... 178,853 .. 8,789 .. 32,500 .. 47,564 .. 90,000 .. 20 
1912 .... 177,063 .. 8,682 .. 32,500 .. 45880 .. 90000 .. 20 
1913 .... 172,348 .. 8372 .. 32,500 .. 29,382 .. 106,094 .. 22 
1914 .... 174,150 .. 8275 .. 32,500 .. 21,917 .. 116,458 .. 153 
1915 .... 260,805 .. 80056 .. 50000 .. 54749 .. 150,000 .. 20 
1916 .... 262,208 .. 7,706 .. 50,000 .. 23,252 .. 181,250 .. 22 
1917 .... 263,322 .. 7,648 .. 50,000 .. 45,078 .. 200,000 .. 20 
1918 .... 261,339 .. 7,598 .. 50,000 .. 48,819 .. 200.000 .. 20 
1919 .... 190,655 .. 7,598 .. 50,000 .. 51,876 .. 130.000 .. 13 
1920 .... 283,854 .. 7,598 .. 60,000 .. 48,132 .. 220000 .. 22 
1921 .... 153,086 .. 7,512 .. 50,000 .. 13,706 .. 130,000 .. 13 
1922 .... 249,225... 7,436 .. nil .. 55,494 .. 200,000 .. 20 
1923 .... 272,990 .. 7,351... nil ..101,331 .. 200,000 .. 20 
1924 .... 297,343 .. 7,351... mil ..111,331 .. 200,000 .. 20 


The report states that the directors consider the deprecia- 
tion reserve account, now standing at £737,500, is at the 
present time ample, and therefore they do not propose to 
add to it on this occasion. But £75,000 has been allocated 
to a suspense account. We have previously drawn atten- 
tion to the fact that this balance-sheet might show a more 
liquid position. Total assets amount to £2,890,734. Out 
of this there is a ‘‘ cash ’’ item of £49,224, bills receiv- 
able 41,042, debtors £169,272, against creditors 
4,678,782, a reserve investment account of £79,364, and 
‘other investments "? £227,659, which may or may not 
represent marketable securities. The analysed balance- 
sheet will be found on a later page. 





Broken Hill Proprietary.—Our mining correspondent 
writes :~-The affairs of this important Australian enter- 
prise have come to the front during the past week in con- 
nection with the receipt of the full text of the annual 
report and the proceedings at the meeting, as well 
news of a possible arrangement with Vickers, | 
In regard to the latter, the general manager of the Pro- 
prietary company, at a luncheon given in 
announced that Vickers had offered to associ 
company for the purpose of the manufacture of armour 
plate and shells at its Newcastle works (N.S.W.) 
this it would appear that the scheme bi 
the tentative stage ; still, the statement exerted a favor 
able influence upon the market price of the shares. The 
actual report and accounts, of course, enable a bett " 
comparison to be made with the results of 1922-22 The 
balance brought in from working account iene at 
4529,800, as against only £157,700, and this was un 
plemented by £149,300 ‘taxes over provided aaa 
refunds,’’ as well as by £15,000 law costs put back 
The great bulk of these two items was swallowed = by 
a special depreciation allowance : nevertheless Sar 
profit remained of £279,300 in place of a loss of 
£106,100. Then £100,000 taken from reserve last. 
was replaced, leaving £201,200 to be carried 
Thus the way has been cleared for the resumption of 
dividends. By further redemptions, the “ A’ debentures 
first series have been reduced to £296,500, the second 
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series to £223,900, and the “B”’ debentures 
£1,255,800. The surplus of cash assets over Jiahijiy;, 
(excluding the debentures) amounts to rather more “i 
£1,000,000. In previous years, operations at the om 
works have been interrupted by disputes amon 
transport and other workers; during the twelye month: 
ended April 30, 1924, continuity was obtained in 
departments. Hence a noteworthy expansion occurres 
in the output—not only as compared with 1922-23, whi) 
suffered in a particular degree from labour trouble. py 
also as compared with 1921-22. In addition, work—. 
somewhat changed lines—was resumed at Broken Hj 
where it had practically been in abeyance since 1919. Th, 
shareholders will doubtless note with satisfaction that the 
demand for steel is such as to impel the erection of two 
open-hearth furnaces, supplementary to the three in opera: 
tion. In the course of his address at the meeting, the 
chairman of the company, dealing with the question o! 
competition, said: ‘‘ One semi-finished product being im- 
ported into England is steel wire rods. These subse- 
quently are drawn into wire and wire products. About 
25 per cent. of British manufacture is added to these 
dumped Continental rods, and the products are, in turn, 
imported into Australia under the British Preferentia 
Tariff.’’ A pointed illustration of the difficulties attendant 
upon protection ! 





Sherwood Starr.—From the low level of 24 established 
earlier in the year, the shares of this Rhodesian enterprise 
have lately advanced to well over £4. In part the move- 
ment has been due to the expanding profits, and in part 
to the expectation that the report to June 3oth would 
make a good showing. As crushing did not commence 
until March last, the earnings naturally do not run into 
big figures; the net profit amounts to 49,700, of which 
£,6,000 is placed to reserve. In some quarters an in- 
terim dividend is hoped for in December. The ore 
reserves are estimated at 60,700 tons, average value, 
22.3 dwts. The quantity represents about 2} years 
supply for the millat the current rate of output. Without 
going into technical details, the ‘* profit in sight may be 
stated at some £,180,000. Consequently, a purchaser of 
the shares at present price would be paying about £2 5s 
for the possibilities of the future. It seems quite enoug), 
especially having regard to the erratic nature ol the 
deposits in Rhodesia. 








Obersea Correspondence. 





UNITED STATES.—FOREIGN TRADE—AN INVEST. 
MENT TRUST ORGANISED—EUROPEAN LOANS 
— PROPOSED RAILROAD CONSOLIDATIONS — 
CRUDE RUBBER ADVANCE. 


(FROM OUR CORRESPONDENT.) 
New York, October 21. 
4 teen ae 
AMERICAN export trade showed an abnormal increase ! 
September. According to Department of Commer 
1 CY = . re- 
figures, the total value of exports was $427,000,000, 
presenting a gain of $97,000,000, or nearly 30 per cent. 


over August of this year, and of 12 = 
over September a year ago. The total !s slight! 
larger than that for December, 1923, when sa 
port trade reached the greatest value —recores! 


Is 


since February, 1921, while the increase over August 
the largest reported for any month since 1920. _ Phe vig 
gain last month probably reflects the unusually heavy 
movement of grain to Europe, principally wheat. Imports 
also increased, the total value amounting to $ 285,000,000 
or 12 per cent. more than in August, and also 12 per cen 


. . . thelow te 
above September, 1923, but considerably Dbeliow ° 

‘ o ™ 2 24. 

monthly totals from October, 1923, to May, 1924 


2 
The September returns show that gold imports declinee 
to the lowest monthly total of this year, aggregating - 
$6,550,000, as against $27,800,000 in September of oa 
year. American export and import trade combined, Se a 
tary of Commerce Hoover says, shows an increase 0 
about 30 per cent. over pre-war figures, pet 
roughly a 40 per cent. gain in imports and 20 Pe - 
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in exports ; this, he believes, is a greater quantitative in- 
ease over pre-war totals than is shown by any other 
ie. These figures, he remarks, seem to indicate that 
ee United States is taking a larger position in the world’s 
foreign trade, and this position has been improving in the 
jast three years 

Organisation of a $30,000,000 investment trust, known 
as the United States and Foreign Securities Corporation, 
has just been completed by a group of New York bankers 
and associates. The new concern is patterned after the 
investment trusts which have long been in operation in 
England and on the Continent, and is the first under- 
taking of its kind in the American market. It has been 
fnanced through the public offering of 6 per cent. cumula- 
tive first preferred stock at $100 a share, with a bonus of 
one share of common stock with each share of first pre- 
ferred. Its capitalisation consists of 250,000 shares of 
6 per cent. cumulative first preferred, 50,000 shares of 6 per 
cent. cumulative second preferred, and 1,000,000 shares 
of common, all of no par value. The entire offering was 
quickly taken, subscription books being closed almost im- 
mediately after the formal opening. The corporation’s 
business will be international in scope, buying diversified 
securities and paying dividends from the return on such 
holdings. The board of directors includes prominent 
bankers, trust company officials, and industrialists in lead- 
ing business and financial centres of this country, includ- 
ing New York, Chicago, Cleveland, and San Francisco. 
Some of the bankers identified with the recently formed 
American and Continental Corporation are also interested 
in this new enterprise, but the only connection between 
these two corporations, it is said, will be the ownership 
of about 25 per cent. of the stock of the American and 
Continental by the investment trust corporation. The 
former was created to carry on a foreign and international 
banking business exclusively, with Germany as its first 
field of operations, whereas the United States and Foreign 
Securities Corporation will be more strictly an investing 
institution, that is, its principal function will be to invest 
its funds rather than to do a commercial business. While 
the bulk of this investment trust’s holdings will probably 
be in domestic securities, including Government, State, 
railroad, and high-grade industrial bonds and_ stocks, 
about one-quarter of its holdings, according to present 
plans, will be in foreign bonds and stocks of proved value. 
Care will be exercised not to invest in securities which 
might impose upon the holder unlimited liability 

The above concerns are only two of a number of new 
enterprises which have been undertaken or are contem- 
plated as a result of the improved European situation and 
outlook brought about by the adoption of the Dawes Plan 
and the successful flotation of the German international 
loan, together with increasing confidence that unusual 
opportunities are now presented for broadening American 
foreign trade. Another concern that is being organised 
here is to be known as the Equable Acceptance Company, 
with an initial capital of $1,000,000, whose object will be 
fo conduct in New York a business similar to that of the 
British merchant banker. Well-known domestic and in- 
ternational bankers are forming this company, which will 
seek to render an associate service in promoting domestic 
and foreign commerce of the United States ‘‘ on a basis 
‘asistent with ethical acceptance and credit house prac- 
tice."" This service, it is said, will supplement financial 
facilities afforded by standard banking interests, with 
Whom the new company will aim to co-operate, rather than 
a _The new acceptance company will not receive 
. Posits ; it will operate on a secured basis only, and in 
addition to its other activities, it will serve, it is under- 
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all of the large banks here engaged in inter- 
inéss are receiving many requests for loans 
“ect ae European countries, the applicants being 
Sentearna n ee municipalities, railroads, hydro-electric 
requeste : and various industries. The number of such 
floated Sos a increased since the German loan was 
located oe y. Most of the prospective borrowers are 
ankers { entral Europe, and it is reported that many 
; S Irom Germany, Austria, Poland, and other coun- 


tries ' ote z ; 
* Contemplate visiting New York to negotiate loans 
and credits. 
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National Bank of Commerce 
in New York 


Chairman of the Board 
JAMES S. ALEXANDER 















President 
STEVENSON E, WARD 












Capital Paid up $25,000,000} 
Surplus $25,000,000 | 
Undivided Profits $14,000,000 






The National Bank of Commerce 
in New York places complete 
banking services at the disposal 
of its customers throughout the 
world, bringing them in contact 
with all phases of commerce and 
industry in the United States. 












LONDON REPRESENTATIVE 
2 & 3 Crosby Square, Bishopsgate, 
London, E.C.3 









According to statistics just published by the Rubber 
Association, shipments of cord and fabric casings ex- 
ceeded production in August for the third month in 
succession. With the publication of these figures, the 
crude rubber market here displayed further strength, 
smoked sheets selling at 32 cents a pound, a new high 
record for this year, and representing an advance of 
14 cents over the previous price. During the past month, 
crude rubber has soared about 5 cents a pound, the upturn 
being attributed principally to reports of depleted stocks 
here and in London, and to exceptional activity among 
automobile tyre manufacturers. The association’s figures 
place tyre shipments in August at 3,757,542 tyres, as 
against 3,167,978 in July and 2,852,034 In August of 
vear. Production of casings in August reached 
2,733:575, aS compared with 2,187,116 in July and 
2,355,915 in August a year ago. Shipments of balloon 
tvres have shown a marked increase. Since March ot 
this year, when figures for this comparatively new typ 
of casings were first compiled and published, monthly 


: re all 
shipments have increased from 191,272 to 435,572 ™ 
High-pressure 


—— 


last 


August. In July they totalled 393,132. - 
tube inventories, as of August 31st, were 5,000,57, 


against 5,084,015 in July and 4,350,320 In August, 1923. 
In the solid tvre branch of the industry, inventories at 
the close of August amounted to 183,159, 4s compared 
with 202,850 at the end of July and 262,810 on 
August 31st of last year. 

As a result of numerous conferences recently between 
officials of railroads concerned, and with the Inter-State 
Commerce Commission in Washington, plans have wee 
submitted to the commission by three of the four largest 
trunk line interests for the formation of ae ee 
Eastern systems. The suggested groupings > = 
materially from the consolidations originally een ny 
the Commerce Commission. The fact that ae os 
been approved, in the main, by the largest te - 
interests in this section will, no doubt, carry consi —_— 
weight with the commission in reat hing a ‘ 


recommendation regarding such consolidations. 
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FRANCE —NEW LOAN — SOCIALISTS AND THE 
BUDGET—THE PRICE OF BREAD—WAGES. 


(FROM OUR CORRESPONDENT. ) 


Paris, October 29. 


Tur Chambers are due to meet again next Tuesday, and 
from then until Christmas, at least, a large proportion of 
the time of the Lower House will in all probability be 
occupied with the Budget Bill for 1925. The Finance 
Minister, M. Clementel, as set forth in this column a few 
weeks ago, has laid before the Finance Commission of 
the Chamber a comprehensive set of proposals, which he 
estimates will be sufficient to enable all the necessary 
money to be secured to meet the year’s expenditure, and 
to leave a small surplus at the end of the period covered. 
The deficit on the current year is to be got rid of by 
the issue of some 4 milliard francs of ten-year bonds, 
redeemable (after the expiration of five years) by means 
of drawings, with a premium or bonus of 50 per cent. 
of their nominal value. What the rate of interest carried 
by these bonds will be has not yet been announced, 
although it is asserted that the new issue will be made 
early in November. It has now been discovered that, by 
a special provision of last year’s Finance Act, Parlia- 
mentary authorisation will not be required for this issue 
(although it was officially and expressly stated a week or 
two ago that the projected lean could not be issued until 
after the sanction of Parliament had been secured). So 
far no serious objection has been raised to the Finance 
Minister’s proposals in regard to the projected loan, but 
unfortunately the same thing cannot be said of the rest 
of his plans. 

It is no secret that the Socialist section of M. Herriot’s 
supporters are bitterly disappointed with M. Clementel’s 
proposals in connection with the new Government's first 
Budget. They gave invaluable support to M. Herriot at 
the elections last May on the express condition that he 
would not only recognise the Russian Soviet Government, 
in the event of his being returned to power, but that he 
would also carry through a very wide sweeping general 
amnesty Bill (including the rehabilitation of MM. Caillaux 
and Malvy), and that his Budget should be unquestionably 
Socialist in character. In hundreds of constituencies the 
voters were told that sweeping reductions of taxation 
would follow the return of the Bloc des Gauches to power, 
and there was more than haif a promise to the wage- 
earning classes that this should be ensured by some kind 
of tax on capital. The Socialists now insist that there is 
no sign in M, Ciementel’s proposals of this undertaking 
being carried out, and they are calling on M. Herriot, 
With no uncertain voice, to fulfil his election promises 
in this respect. Phe result is that at present there is a 
possibility that within the nexi few weeks. unless the 
Budget proposals now under consideration, are drastic- 
ally my dified, M. Herriot may find himself in much the 
same position as Mr Macdonald, when the latter was 
abandoned by the Liberals. The parallel is not exact, of 
course, because M. Herriot can rely on 


the circumstance 
that exactly those points in his 


| fiscal programme that 
would be regarded as poison by his Socialist friends 

; } ; 
would probably be accepted as worthy of support by a 
large section of the official Opposition on the Right. The 
latter are by no means anxious to keep M. Herriot in 
ofhce, however, and it is now regarded 


a as quite within 
the bounds of possibilitv that he may be 


““ Ministry of Concentration ’? that would be less de 
pendent on Socialist support. 
The extent to which the revolt of the Socialists has 


gone may be judged from the fact that strong pressure h 
been brought on M. Clemente! during the past few 
with a view to the complete recasting of the Budeet 
posals. The proposal was actually meade, at a seeded 
of deputies who form the “‘ cartellist majority of ‘en 
Finance Commission of the Chamber, that this shy uld be 
done, but it was not pressed to a vote. It was agreed 
instead that the Finance Minister should be asked 


as 
days 


pro- 


to 


replaced by aj 


adopt certain modifications that would be submittes , 
him. At a subsequent meeting, which took place a+ 
*alais Bourbon last Saturday, and at which M, L 
(who is known to have ambitions to assume charge of 
national finances) was present, these proposed modife.. 
tions were discussed in detail. As the result, a letter y.. 
sent to M. Clementel urging him to embody in his Budge: 
proposals a tax on capital and acquired wealth, a high 
scale of assessment for income-tax in the case of Ir. 
fortunes, an increase in the succession duties, he's . 
pression of the exemption from taxation now enjoyed }y 
holders of Rentes and other State Funds, and provision. 
for the transformation of all bearer bonds, or at least the 
coupons attached to them, into nominative securitie: 
with a view to preventing fraud on the revenue autho. 
rities, 

The wheat, flour, and bread prices problem js 
tinuing to defy all attempts at solution. The price 
bread, which is subject to periodical modification by pre. 
fectorial decree, according to changes in the wholesale 
prices of wheat and flour, has now been fixed at 1{ 33 
per kilogramme in the Paris area. A further rise of a 
sou is expected shortly. These prices are consideraj 
higher than any previously registered in this country 
Many experts believe that before another three months 
the cost of bread will rise to such a figure as to be 
serious danger to public order. In the grain trade it js 
predicted that bread will rise, in view of the general situa- 
tion, to between 2f and 2f 50c per kilogramme. No 
attempt has been made to fix the price of wheat, and none 
is likely to be. The system of officially fixing the sale 
price of flour, which was adopted a few weeks ago, has 
been found unworkable, as millers found it possible to 
refuse deliveries, and many bakers were faced with the 
necessity of closing their shops. It has been replaced by 
a new law which requires the newly constituted Offices 
des Céréales Panifiables to submit to the National Millers 
Association a quotation for flour which, if it is agreed to 
by them, is established as the working basis. If, on the 
contrary, the millers’ association declines to accept the 
price, the Office des Céréales has power to take the 
matter into its own hands and fix a price which 1s com- 
pulsory on the millers. This ‘‘ semi-official quotation,’ 
as it is termed, is based on the average price of whea! 
during the previous fortnight, and was announced for th 
first time last Saturday, the figure accepted by the millers 
being 146f per quintal. Yesterday this semi-official 
quotation was increased to 148f, the daily average wheal 
quotations (as fixed by the Sworn Wheat-brokers’ Asso- 
ciation) having risen from 115f joc on October 15 to 
119f 25¢ on October 22, If this quotation is maintain d, 
a further rise in the price of bread is inevitable. — | 

Although the official index figure of retail prices 10% 
stands at 370 (as compared with 100 in July, 1914), @ 
efforts fo raise wages continue to be limited to police 
and constitutional means, and there is no sign of seriou’ 
hardship. The Government, as might be expected, 's 
showing distinctly favourable attention to demands on the 
part of various categories of public servants for improv’ 
conditions of service, and further rises in commot™) 
prices may be expected to follow. Repres ntations i 
increased pay by the employees on the State rauwe” 


have been met by the Government by the promise © ° 
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immediate inquiry and of favourable consideration 0! pm 
| demands. The staffs of the private companies, 1 ” a 
| cipated, will also benefit. Out of a total of apes a 
waymen employed in this country, 350,000, it 15 ales! 
are in receipt of less than 20f a day, while Or ie 
| them receive only 1sf. The pay of an unskillec ra 128d 
| employé, which was 4f 8sc in 1914, is now 15! ” ef 
day. Most of the French pre-war strikes were oste 
based on a demand for a minimum wage of 5! pet “aie 
French foreign trade returns for the first nine Me’ 
of 1924 disclose that Great Britain remains France > © 
| customer, and that she has absorbed exports to Me * 
a 5,844,697,000f this year, or 1,325,293,000f ™ 


pre than 


. ° . ; ich exports 
during the corresponding period of 1923. British © 


| to France, on the contrary, have decreased pe 

| 213,450,000f this year, as compared with the | 1 
months of 1923, and amounted to only 3,581,000 
compared with 4,024,415,o0of worth sold to France ». 
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GERM ANY. — POLITICS—FINANCES—NEW REICHS- 
BANK—INDUSTRY —FOREIGN TRADE. 
(FROM OUR CORRESPONDENT, } 
BERLIN, October 28. 
PREPARATIONS for the Reichstag elections are prov eeding 
-ithout much spirit. Out of the argument oi the middle 
sarties and the Socialists that the issue is for or against 
he Republic, no effective battle-cry can be made, in VIEW 
/ the ambiguous policy of the Cabinet in regard to 
ollaborating with the German-Nationals, who are the 
most numerous of the parties which reject the Republic, 
nd owing indeed to the ambiguous policy of the latter 
> their rejection policy. The Tariff and Commercial 
rreaties question also plays a very small role; the 
Socialists are still strongly against the proposed reim- 
sosition of the food duties, but since the rise in grain 
‘ces, and the restoration of the export prohibition on 
vain, they have themselves hardly believed that the duties 
-an be re-imposed. The Agricultural Council, which met 
last week, almost unanimously demanded the duties, but 
Prof. Sering, of Berlin, one of the most distinguished 
members, declared that duties would not help the 
armers, and that it would be better to aim at reduction 
f production costs, to revise taxation with this aim, and 
abolish altogether the injurious Sales Tax. <A repre- 
sentative of the Government announced that there is no 
prospect of reducing taxation, The elections for the 
Hamburg State Council show a marked weakening of the 
Nationals, National Freedom party (extreme Right), and 
Communists, all opposition parties in the Reichstag, since 
the May General Election, and are interpreted as fore- 
shadowing an increase of the middle parties in the coming 
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Reichstag. 

The Finance Mintstry’s return for the ten-day term 
October 11th-20th shows a large surplus due to. the 
quarterly income, corporation, and sales tax payments. 
Receipts totalled 233,429,700 gold marks, and expendi- 
ture 179,731,100 gold marks, of which 120,000,000 gold 
marks were subventions to the states and municipalities. 
[he separate account for posts, telegraphs, and _ tele- 
phones shows for the first five months of the financial 
vear (April-August) a surplus of 50 million gold marks. 
This department is going over to commercial methods of 
accountancy, but the change has so far been only partly 
made. The official wholesale prices index number for 
October 21st had fallen further to 131.1, against a maxi- 
mum this year of 133.7 on the 7th; the cost of living 
index number on the 22nd remained unchanged at 123, 
its highest point this year. The Prussian State Bank 
‘Seehandlung) has followed the other banks in keeping 
accounts, henceforth, only in the new Reichsmark. The 
interest rate in business is still tending slowly to fall. 
The granting of the expected foreign credits to industry 
is hot proceeding as rapidly as was expected after the 
suvcess of the Reparations Loan; the Reichstag dissolu- 
tion seems here to have had a delaying effect. The Gold 
D scount Bank has given notice to terminate the 
25,000,000 rediscount credit, which it received in New 
York. The same will probably be done in London and 
Zurich, This will have no effect upon the prolongation 
of existing exchange credits here. Only a small part— 
“out To per cent.—of the credits were placed abroad, the 
main rediscounting being with the Reichsbank. 

The Reichsbank’s return for October rsth comes out in 
“n entirely new form, assets and liabilities, regardless of 
a, ee being booked uniformly in new Reichsmarks. 
‘erewith the anomaly of booking the gold reserve at its 
‘ominal total in paper marks beside the swollen totals of 
“ Oter items disappears. The capital has been reduced 
eee million ‘* marks’? to go million Reichsmarks, 
ind the intended addition to capital of 216,000,000 Reichs- 
“TKS ts entered both as asset and liability. The gold 
Ad ryan: at the rate of 1,392 Reichsmarks per 
bile ae ine gold, the old 10 and 20 mark gold coins 

& Hooked as new Reichsmark coins of the same value. 


! 


reserve 


Metric 


In he af. . ° 
= week preceding the return 18,900,000 Reichsmark 
no rac 4 . ; . 

gold was acanired. Of the bank’s holding of exchange, 


204,5 \ on 
\41,000 Reichsmark are booked senarately as ‘* ex- 


nee valid as legal cover ”? (deckunesfahie), so that the 
‘ver total is 818.166,000 Reichsmark, while the 
the exchange held is booked as heretofore under 


lagen? 
fal ec 


rest of 


ES 





THE 
FIRST NATIONAL BANK 
OF BOSTON 


BOSTON, MASS., U.S.A. : 
70 Federal Street. 
BUENOS AYRES: HAVANA : 
501 Bartolome Mitre. Pedro Gomez Mena Bldg. 


Foreign exchange orders executed in the New York 
market for banking correspondents abroad. Commercial 
banking business of all descriptions transacted. 





Special Nepresentaiive : 
24, OLD BROAD STREET, LONDON. 
LLL LLL LLL LL EE CC CCN. 
“other assets.’’ The gold cover of the note circulation is 
43-9 per cent., the total legal cover 58.6 per cent. The 
bank’s holding of Rentenmark notes 


now appears in 


‘ other assets,’’ State and private deposits are no longer 

separated. The following is the complete return :— 

Reichsmarks 

Unpaid capital....cccccsessecsscccsesess 210,000,000 

Gold reserve (whereof 172,143,000 un 

a <eseccene GhaueOGe 

Legal cover exchange....ceccsccess ceecee 204,541,000 

Other bills and cheques.............0.- -- 2,153,993,000 

Gorman tokerl Coins c6.cccncsscorsveeces 59,359,000 
Notes of other banks .....cccceeee imines 7 

NN, © wid hk head hdeeiesanwseackas es 15,947,000 

ROME Vbiwsvansemesenaes eo aala wales 77,517,000 

ee NS Sa dacccctancuas on aa 929,901,000 

Old capital ..... peeenwensenws eeseeeseee 90,000,000 

New unpaid capital.....ccssssceessess -»» 210,000,000 

I EOIN eine ces cad'secdessswasence 900,000 

Note circulation .....cccccccccccccaseccee Ljd90; 748,000 

Deposits....... ee hee eee CTE TTY »»» 828,511,000 

Debt to Rentenbank .....ccccsssccceesse 800,000,000 

Other liabilities ....cececscs eescvecevscce Qeeernaue 


The employment figures from Berlin and some other 
towns indicate a continued improvement in industry 
Definitive figures show in unoccupied teritory 1,533,495 
unemployed on January 1st (estimated in occupied terri- 
tory, 1,500,000); March ist, 1,167,785; June rst, 
208,258 (lowest figure of the vear); August Ist, 328,028; 
October rst, 319,553. For the whole Republic the first 
figures published are 506,957 for August rst, and the last 
for October ist, 519,161. The number of unemployed ts, 
therefore, one-fifth or one-sixth of the number at the 
beginning of the year. New activity is reported in tron 
and steel, especially in rails, for which orders are booked 
for three months ahead. Textiles are somewhat 
better. The Government’s tariff plan foresees high duties 
on finished textiles, and the Vorwarts points out that fine 
yarns, which have largely come from England, are to 
bear higher duties than the qualities made at home. A 
number of prominent industrial leaders have protested 
against the plan to ratify the Washington Eight Hours’ 
Day agreement. Raw sugar production in the new sugar 
year 1924-25 will reach, according to an_ estimate, 
1,489,850 metric tons, against 1,146,891 tons in the past 
year. 

' Foreign trade in September showed a 
passivity. This was expected, owing to the recent dec line 
in imports of raw and half-finished materials and manu- 
factured goods and exhaustion of stocks. All these im- 
ports recovered in September, and there was 4 big 
increase of imports of foodstuffs as a result of the belated 
Exports, with the exception 01 
The figures are 


also 


renewal of 


and unfavourable crops. 
half-finished goods, declined. 
(In Thousands of Gold Marks.) 














Sept. Aug. — 
Lave St00R ss cc cescccss 7,934 .. 4945... j 
Food and drink ...... 206,684 .. 152.426 .. 1.544.229 
Raw materials........ 223.901 .. 148,317 .. a 
Half-finished materials 58,537 .. 4237 .. 587,81 
Manufactures ........ 121,436 .. 89,142 .. ae 
Gold and silver ...s.0- 4930 .. 11,02 .. 65, 
Totals .......+-- 623,422 .. 448,224 .. 6,109,947 
i 6,928 
Live stock ....csecee 1,550 .. 1957 .. : 
Food and dsink .....0 S4543 .. SARS .. ae 
Raw materials ...... 40.607 .. 43,835 .. arn 
Half-finished materials 42,766 .. 37,054 .. ae 
Manufactures .....-. 442,822 .. — can ae Naan 
Gold and silver ...-+- 1,768 .. A a ‘ 
Totals ......-.-- 364,056 .. 589,361 .. 4,554,005 
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The largest increase (in value) in raw materials, as 
compared with August, was tobacco, but there were also 
large increases in cotton, silk, pelts and hides, oil seed, 
and coal. Exports of textiles slightly increased, and also 
leather goods, furniture, dyes ; while rubber, pottery, and 
glass declined. Exports of rolling mill products and iron 
wares (other than machinery) were 97,485 metric tons, 
against 144,030 tons in August, and a monthly average 
of 193,097 tons in 1923; exports of machinery, 21,964 
tons, against 24,224 tons in August, and a monthly aver- 
age of 39,895 tons in 1922. Owing to conditions in 
occupied territory, this report, like all issued since the 
Ruhr occupation, is imperfect. 





NORWAY.—NEW PARLIAMENT—ANOTHER BANK 
FAILURE. 
(FROM OUR CORRESPONDENT. ) 
CHRISTIANIA, October 24. 
Tue final results of the General Election held on Octo- 
ber 20th for the new triennial Parliament (Storting), of 
Norway, that is to meet early next year, compare with 
those of the 1921 election as follows :— 





1921. 1924. 
Members. Members. 
Conservatives and Liberals (Coalition) 57 ieuu 54 
Left (Radicals) ........csccssececsecs 37 eee 34 
DORE. cdcecccccccecsdssccecccecs 8 iste 8 
Ramtans cccesccccesess ebinennee> 17 seta 22 
Radical Labour Party........00..-2+% 14 Hens 24 
Communists ...... (euch onssaaueseeees 15 pion 6 
Radical People’s Party ...........- oe 2 ones 2 


The most noteworthy features are the great reduction 
of the Moscow Communist Party, which has been deprived 
of its parliamentary leader, and the advance of the 
Agrarians. As will be seen, no individual party has 
obtained a majority, so that a coalition is inevitable. It 
may be anticipated that the Conservatives and Liberals 
will in most cases work harmoniously with the Agrarians, 
and if so, this coalition would give 76 votes, or the 
barest majority. And even the Left, in extreme cases, 
would side with them in opposition to the Communists, 
&e. On the whgle, there is no likelihood of revolutionary 
or very radical legislation by the new Storting. Great 
doubt as yet exists as to how Prohibition—which was one 
of the chief objects of contention before the election—will 
fare; this will be known only when the question is put to 
the test. 

Further bank troubles have to be recorded. Den norske 
Handelsbank has had to seek shelter under the Adminis- 
tration Act. When, a vear ago, new directors were 
appointed and a considerable sum of money provided, it 


was hoped that confidence would return, and that the 


- - wr: p ahi . “as ‘ 
bank would be able to overcome its difficulties. The Com- 


munist party journal, it is claimed, is largely responsible 
for the calamity, having published leading articles of a 
very alarming nature concerning the bank. For a couple 
of years there has been a steady diminution in the amount 
of business done by the bank, so that the stoppage of 
payment did not cause much surprise, nor any serious 
financial difficulties for the community. 





GREECE.—_THE REFUGEE LOAN—PUBLIC WORKS— 


GREEK BANKS-—FOREIGN TRADE—COST OF 
LIVING—EXCHANGE. 


{FROM OUR CORRESPONDENT. } 


XS ATHENS, October 23. 
[ue Governor of the National Bank of Greece is leaving 
\thens in a day or two for London, in connection with 
the raising of the Refugee Loan, which will be concluded 
during November. The loan will be issued by a group 
of banks, headed by the Bank of England. A portion of 
the loan will be issued in America. . 

In consequence of negotiations carried out in London 
early this year, an English syndicate has sent to Athens 
during the summer two expert engineers for studying the 
question of erecting new plants for the generation and 
distribution of electric current in Athens and Pirwus. as 
well as for the extension and development of the tram- 
ways. The present electric company is a Greek concern 
while the tramways belong to a_ Belgian company. 


Negotiations are now in progress for a participation of 


British, Belgian, and Greek capital in the above sche 
Similarly, proposals have been submitted py ‘ele, 
foreign syndicates, including an American group, ae 
supplying of water to Athens. This matter js very cate 
ing as the population is suffering greatly from + bine 
of water, even for its most elementary needs, A ce 
on the proposals submitted is expected to be taleie ae a 
end of the month. To facilitate the study of the yaric, 
public works of which Greece is in great need, nal 
collaboration of foreign capital in the construction of bar 
works, a syndicate has been recently formed by the Gr, el 
banks under the leadership of the National reeh 
Greece. 

The progress of Greek banks since 1914 is shown jp 
following table containing figures for the principal } 
in Greece :— 


at the 


Bank 


th 
Ait 


: 
anks 








End of 1914. End of 1923. 
io ee 7 i 


Number of banks ......) 














20 
07,000,000 drachme 533,000,000 drachm, 


Share capital and (107 000.000 fra 30,000 
reserve funds ......0./| "pi ant 000,000 francs 





£551,000 £656,000 
DepositS .evecccccesees eae searemon 4,659,000,000 drachme 
. if ,U00, rachm) 132,000,000 drachms 
Net profits woneasbunnent 5 00h | soot m 
. Atotes $ ,UUU, rachme 000,000 drachme 
pees ee asenl} £24 000 | _ £34.00. 


Foreign trade returns for the first six months of i924 
show some improvement as compared with the correspond- 
ing period of 1923, as the following table shows :— 


(In million drachmae), 


Difference 
January to June. 1923. 1924. in 1924. 
Tmports ..cccccccccssess oo Sask .. 314 .. — 8 


WRRBOTES wccccccccceccccese GR 4. 1066 .. + 


Excess of imports.....-.e0. 2,330 .. 2,088 «. — 242 


Although the visible balance of trade is unfavourable for 
Greece, there is still a credit balance, owing to the in- 
visible items of export. The principal of these are 
emigrants’ remittances, estimated for 1923, one of the 
worst vears, at not less than £/5,000,000, and expected to 
exceed in 1924 410,000,000. Moreover, the profits of the 
mercantile marine and the interest on Greek capital in- 
vested abroad are largely contributing towards turning 
the balance in favour of the country. 

Index numbers for the cost of living in Athens have 
moved slightly downwards from 1,357 in August to 1,330 
in September, as against 1,194.3 a year ago, 1,348.1, the 
record figure, in April, 1923, and 100 in 1914, the basis 
year. Exchange on London is rather steady at something 
less than 260 drachme to the pound sterling. 





Letters to the Editor. 


COLONIAL STOCKS AND SINKING FUNDS. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—During the early months of this year several 
Colonial loans matured, but in the case of some of the 
largest, amounting to no less than £33,000,000, no more 
than £320,000, barely 1 per cent., was actually paid by 
the borrower. 

Beyond this latter comparatively insignificant sum, 
whole was discharged by reborrowing. It becomes, ™ 
fact, closely allied to a permanent debt, with, in addition, 
a recurring risk of difficulty arising on every date o 
maturity. ee 

Although possibly allowable to a young and strugg!"s 
community, this cannot be called sound finance in the case 
of a mature Dominion. tie 

It will be thought, no doubt, that there are valuable 
assets, e.g., railways owned by the borrowers; but — 
are not readily realisable nor turned into cash to meet ~ 
liability ; if the colony found a difficulty in borrowing, ye 
same circumstances would be likely to cause a difficulty 
the realisation of the assets of value. -. the 

The question of a sinking fund is not touched on 30 - 
Colonial Stock Act, 1900. Some revision of this Act, - 
well as consideration of the question by the borrower) 
would seem very advisable.—Yours, &c., _ TON 

50 Cornhill, E.C. 3. AtFRED F. BUuxTO* 
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Books and Publications. 


RUSSIAN DEBTS AND RUSSIAN RECONSTRUCTION.* 


Turs book is intended to furnish answers 
mental questions, viz. : (1) What are the amounts which 
any Russian Government would have to pay abroad on 
account of the various foreign obligations for which 
Russia is now held responsible? (2) What is involved in 
obtaining these amounts within the country by means 
of budgetary surpluses? and (3) what is involved in 
making these surpluses available abroad, and what is the 
probable Russian capacity to make such payments? 

In endeavouring to answer these questions the authors 
find it necessary to discuss certain controlling factors in 
the economic history of Russia since the middle of last 
century, and particularly since the beginning of Russia's 
dustrial revolution, which received its impetus under 
the régime of Count Witte just before the end of the cen- 
tury. A valuable chapter and appendix are devoted to 
the study of Russia’s foreign indebtedness. The conclu- 
sion, answering question (1), is that Russia’s obligations 
to foreign countries amount to 13,823 million gold 
roubles, of which 6,681 millions are for war borrowings 
and 7,142 millions for pre-war debts, both public and 
The principal creditors are Great Britain, 

France, the United States, and Belgium. The pre-war 
Government debt is held to the extent of 80 per cent. in 
France and 14 per cent. in Great Britain, and the war debt 
to the extent of 70 per cent. in Great Britain, 19 per cent. 
in France, and 7 per cent. in the United States. The 
industrial securities are held to the extent of 32 per cent. 
in Franee, 25 per cent. in Great Britain, 16 per cent. in 
Germany, 15 per cent. in Belgium, and 6 per cent. in the 
United States. The interest charges, making no allow- 
ance for amortisation, amount to 400 million roubles on 
the war debt and 320 million roubles on the various pre- 
war obligations. 

With regard to Russia’s future budget, the authors 
make the very questionable assumption that military and 
naval expenditure will be reduced to as little as one- 
quarter of the pre-war amount, which was 962 million 
roubles in 1913. Internal expenditure, as they point out, 
's reduced by the wiping out of the internal debt through 
inflation. As to revenue, they are fairly hopeful. Con- 
ditional on a rather speedy economic recovery of the 
rountry——a recovery which depends upon a _ substantial 
stabilisation of the currency and an eflicient application 
of whatever loans may be extended for reconstruction— 
they believe that the total revenues may approximate to 
the 3,000 million roubles which they estimate to be 
required for the purpose of meeting expenditure. So far 
as the internal budget goes, therefore, the authors con- 
clude that Russia may obtain a surplus sufficient to meet 
the interest on a considerable part, at any rate, of her 
loreign obligations. 

But they do not think that she will be able to remit this 
surplus, since to do so would require a large excess of 
“<ports over imports, which is not likely to be capable of 
attainment. They point out that there was not a single 
year between 1892 and 1905 when the trade balance was 
Sufficient to meet the service charges and the interest on 
‘e foreign indebtedness, and that there were only three 
‘€ars at the most, during the entire period to 1914, when 
“Sort to new borrowing was not necessary. The reason 
tor this borrowing abroad was not, they maintain, that 
Russia set out to promote internal development, thus ex- 


to three funda- 


private. 


































Kussian Debts and Russian Reconstruction.” By Leo 


Pavloy ; 
avlovsky and Harold G. Moulton. (New York) McGraw Hill 
ook Company. 
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panding imports and giving rise to temporary difficulties 
in meeting foreign payments. 


‘*In common with Russian economists, we 
the process was the other way round. The 
were quite content with the feudal econ 
they were not interested in internal development, nor 
tion of the Russian economic system. If anything, they were 
opposed to such development on the ground that it might under- 
mine the existing political system. But they were vitally interested 
in keeping out of international bankruptcy, and in maintaining 
Russia’s position in the world as a first-rate power.” 


are convinced that 
Russian bureaucrats 
mic system of the country 


in modernisa- 


, 


Yet Russia was, in their view, undoubtedly exporting 
before the war to her maximum capacity. It was the 
generally accepted opinion both of Russian economists 
and of foreign students of Russian conditions that Russia 
was exporting more than the economic condition of the 
country warranted. As regards the future, the authors 
think that it must be a long time before Russia can 
export on the pre-war scale, because agricultural output 
will not, as they think, equal that of pre-war years for 
many years tocome. In this connection, we are not sure 
that the authors make sufficient allowance for the 
notorious rapidity of recovery in agricultural countries 
when revival once begins. Making estimates on the 
assumption that with the aid of reconstruction loans 
Russia does return to the pre-war scale of economic acti- 
vity, the authors believe that her favourable trade balance 
would not greatly exceed 100 million roubles a year. 
This amount, as they say, is sufficient merely to cover the 
interest charges on a reconstruction loan of about 1,400 
million roubles, allowing for no margin of income above 
interest obligations. Thus, even if Russia should honour 
her existing debts, she cannot pay them. 

It is no doubt true that a large part of foreign holdings 
in Russia must inevitably be written off as lost, but if 
Russian credit were to revive, following an acknowledg- 
ments of debts, we are inclined to think that part would 
be recoverable in course of time. We doubt whether 
Russia’s capacity to make payments abroad, if and when 
revival occurs (say, in ten years’ time), can really be pre- 
dicted with any approach to accuracy. 






BOOKS RECEIVED. 


Merchant Navy, Vol. II. Bs 
(London) John Murray. 21s net. 
Trade Routes and Commerce of the Roman Empire. By 

M. P. Charlesworth. (London) Cambridge Univer- 
sity Press. 12s 6d net. 
India and the Empire. By Lord Meston, K.C.5.L., 
LL.D. New Way Series No. 10. (London) Daily 
News, Limited. 


Archibald Hurd, 
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Family Allowances: The Remuneration of Labour Accord- 
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The Failure of State Railways. By Harold Cox. 
(London) Longmans, Green, and Co. 6d. 
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Journal des Economistes, October, 1924 (Paris) 
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| follows :— 


NEW ISSUES. 


The new issues of the week and the current year have 














: : Further 
Account Nominal Cash Sub- First Lia. 
T . Capital. scription. Payment. _ bility 
— November 6 £ £ if 
November 5. ded 155,107,309 .. : 
j dt of the General Election caused lively | Amountpreviously recorded...... or oe 
7 ‘sk unexpectec resuit < us 7 > } UES OF THE WEEK— 
-_ : a shout the Stock Ex- | 188 rete : 
4 xcitement and pronounced rise throughout the se NATIONAL SAVINGS CERTIFICATES. 
Pres aio “mes ‘ ‘ -al of interference bv } ‘ . 7 ry, 108 
change. Business suffered a Lor dd deal | oe Ner Receipts Into THE EXcHEQUER WEEK ENpEp O 2 25, 1924 
; a noliticn! fervour of the week, and ‘ ' > piles : - 
isurt Ee ; 5 ' ; f | 450,000 .. Drl00,; -. Dr100,000 
: . ibis - anani t. 25, 1924, Dr£2, 
Pisin when the figures were coming through every fe April l, 1924, to Oct. 25, Is — J 
ee . leal, the diffi- | Public- 
: tt alwavs an easv matter to deal, th To the Pu ‘ 
: imuies, was not alWwa ; f a ! t ri were { ‘ ia Union of ieoribed Stock (fess a , : : ; 
; 1" ted by the fact that prices were so & . 5 % Inscribe oc 9 oii 
nat > tuates UY it ‘ ! } 400. c ; 
- —_ errs ‘4 ‘ } i; st s 4 se}! The yolum«e | par 1940-60), iss. at 994 %. . 8,000,000 7,960,000 00,000 ., 75 60 00 
‘ . it > ISTMPSILIOT iv? ¥ _ j qusnmenmgnenen _ oale 
that holders of stockK feit mo Gispos a ‘ i 400.000 Benn 
S tucos hefore the results were — Was OF 5a i Total offered to the public cecces ee 7,960,000 . 560,00 
| Sunes OOM : ; Ba ee narkets Phe Sto k | To Shareholders only— 
factory dimensions, except in the mini ing markets. ; Adelaide Electric Supply, 250,000 
4 ee ee , f tahle ernment and, 64 % “C” Cum. Pref. Shs. rs 195f }>5 
Exchange looks for a few years ‘of stable ee ee of £1, iss.at par ............ 250,000 250,000 125000 .. 15/9 
. ‘> . ‘ 1 bigs ; mad i — f ° 
therefore, of improving prices, allowance being Made, OF) |i (Nigeria) Tin Mines, 
bie recas ’ . , oii ' may come—for in- } 200,000 Shares of 2s per Share, 
reg + uc wCasional selobacKs as ima atk 
course, for SsuCcTL ¢ ; ° j I \ tt e present att at par, to Shareholders 9? “ux can 
ce, when the immediate excitement aroused by the pt ; { Keffi Consolidated Tin Co. —_ 20,000 20,000 .. ~ 15,000 
, : e 2 . 2 lshbrs., 
ection begins to subside. r : Ambon! Estates, 20,000 £ 20,000 20,000 20.00 
— - ee dividend tos hursdavy morn- | GRMN gcuvcseses tens . ee ne dicen 
Quotation of the War Lo " ex dividend | a ee i the price | Total offered to shareholders 230,000 130.00 760.000 
ig gave the stock a cheap-looking appearance, anda th " re ck caunahoesewe> co ee I “7 
pay ie ; < t subscription ter whes 
& = ed to 101 Conversion 2% per cent however, took _ | Total offered for subscription oe “a or subseriptio = é 
' “a fenner , aiieciaait tia maladies ther Britis in— 
lead i h Ss market with a substar rth i advance © Lic! Bri PP PeTToTTT TTT Tri tc. 163,257,309 1923 . Coeeecereseeseess 271,393,172 
i t ctocks became almost but nt in tone Union of | 1923 ees Dn Si thtahteaiuescsvannes 973,675,650 
(yovernment stocks became almo ! , ’ Queen  « sarednunee DASOTS | REEL cccccccccccccccccceses 388,978,203 
. reagyitiin t WwW i> eee eee ee eee ee eee eeeee . Sp Pe ome 
South \frica scrip has risen to ¢ p em um the n ice 1921. Neb Et at canes 255,617,935 * evcccecete ecvcccccese osemeeen 
i +, ry (yi t-ec] fed stocks ot evers cle scripti i alate al a meaia 325,583,250 1 eeccccceres errr eeessee SIO 
Ce are in demand EB ceetemcccraapnemen” — I anennenain soos 1595,381,441 
and ustria! debentures 1G preferel I ‘ ’ ‘y i eee 
thi — » af state ‘nts that a mass of new ISSUES IS « the | . . x 
mS I SOME OF Matehents Mat aa egy at eee rocks | Union of South Africa 5 per — Enscrhea Sui 
. ‘ naking ts > ifiece nala yONOCTH ‘ } coat C os t 0 tis 
p err. /1940- 1960.- Issue ot £8,000,000 a 99 - : bs 
ee eo : ] red | stated that £.1,000,000 will be allotted es 
German sevens, after a dip 4¢ premiun “Nscenes Miter 4. | Commissioners of the Union. The loan is rec 
rw extent Of JOS pe ‘ \ French WG ire quie a vs. harbours irrig sation works, land settlemet 
\ iz 197 > wer. | Sui c anancnens S 
a“ ssues sh w ng streng Russi: i f ay ked a” ublic works. Lntevent is payab le on J muary Is 
trsreek honds have i Tr ved, in spite of rumcurs 1 he ele ; { h ind the principal is repayabli in Lor 
, 1 7 Yay } fore lor ms . wth re . +h, Af j 
that there is a (sree ioan coming before lor £ ; ws vernment of he Union of Soi \ ny 
‘ . +} ‘ . St ’ «} Tp rises ip , ’ e . Nl 
Phe election news had the eff 5 a CN VA 1¢ option to redeem the stock, in whole or in 
Home Railway st s. Great Western and North-Western | gr ae i940. It is pointed out in U spectus 
wy sof Ft er ert in| On or after July 1, 1940, It is f t 
led the way he rises were followed by improvements : t]} Union of South Africa debentures and stock, issued 
{ nderground Income bonds ind in Tne ¢ leferre ! — 4 a able in london, and the interest, the pr po r 
North-Eastern and Southern Railways. The market is good | not domiciled in South Africa, are not subject to any taxes 
} - sts » rail are hex } ter da a Tt) sens i ous ( a e Pig a : ° of wr A feyy t lemt 
hroughout. Argentine rails are ——- ae ee ere I: _.| in the Union. The accumulated sinking funds for m 
rat r . iT rT? 19 ‘nir ini untre : ? Z ° : Vehit t i 
tion was caused by violent rises in Cordoba Cen ws eee ion of debt amount to A: i 1,047,000, ind, m additior i 
. T A a oe ae dentures < mm - ee 
Rios stocks Grand Trunk Pacific LE gy ages ogy ane : een eXxti neul ished to the extent of A: 19,4309, 00 \ : 
° eid naststtea tire f the renor ; the mM. t ‘ 5 
up trom Go to 6S upon publication of the rep cS Oe Se Com rustee security at a reasonable price. 
pan »y Messrs George A, Touche and Co. Brazilian Rail- — f wane Sai 
- 3 . 4 | +1 } élate i cael a 2 ) wl “ 
way stocks are firm, and ier foreign rails mostly hold their London County Council.—Issue — £3, : notice th 
prices | County bills. The London County Council give | not : 
; a + “4 . ie . c " Pantie ‘nolan ues 
‘ Rubber shares have enjoved a miniature boomlet, with a | tenders will be received at the Bank - ae oe nb 
2 } } 1 + i . - " . . + 3 o the ] 
substanti amount of business oing on dav by dav, and the | November th, for London (¢ Ounty pul st ' : ai 
. San } . “4 re ‘ 1 XIE re m tne 
marke show ing signs of broadenir Tea shares have £,2,000,000, to provide funds for ¢ ipl — ae 
recovered from their flatness, and are again rising \ jump | current financial period. The bills will be " re uM oe 
nm the r of coffes t s week attracted the ention Of} £1 O00 £.= 000, or #£.10,000. Phe, Wi lI be date { “56 
é | £1,000, £55,000, A et f date 
speculative estors { ices of coffee shares are better. | 7, 1924, and will be payable at 12 months alte n 
. ° . ‘ ‘ er , " t « e ie 
Text <} es ‘e strong, number ¢ rises occurring in the ivi on November 7) 1925. Tenders mus o ac 
popul f irites Another spurt in tobacco shares fastened | nount per cent. which will be given for the am , scl 
. " * * " * } . * o* 1 . Y? tnrouek: 
particular n Imperials, where dividend anticipations are | for. and tenders of private individuals must be m P ° 
-« ee . ° ’ ‘ > . . x } a4 f Pith 
dex to be responsible for the rise this week in € | ‘ | a London banker. Bills will be issued and pa 
the snares lof England 
7 1 1 1 S nde he 
Th ind steel market keeps od, advances occurring | i stered under tl 
Ps ei Be Ree an ae Antofagasta Nitrate Company. Regist i aaeeee 
; re ‘a eee ee oe ee ws of the Repul er of Chile. Share capital, 99 " deben- 
mT uve moved I scarcity of insurance ‘re are ar cent, Geve 
ee § a ; — 1 rene Syo to £1, equals 2,400,000. ‘There are by pel on onli 
snare < he ’ more nd m } he j h < mM in - ae ic information | \, 
na ‘ 518 5m I n Ke. B. } n lnsee eutets inding for Z£ 40,7 O70. For public infc c ers 
uch INE 1 the shipy s department rewery stocks Pee a ‘i? ais tome of 00,01 
- g ~ ; i Gey oc = | particulars are pub lished in the Press of an issu vn a hor 
? > 7 ed ou wteis rn er na le 6s ires on ee we his devel 
ne a ; ] o = ; "ay c. 1 PI if 7 per cent. second mortgage debenture stoc k. + bes 
rincipal stores com] ‘Ss rem steady. udan Plan ns ; ‘ : . . er cent. im 
f : # ¥> ture stock will rank immediately after the 6) per. + 
improved m th ade rt : livid j makin = < - | h rs n i} @ €i2: 
0% x engi 5 eee ee ear ee | debentures d will constitute a second charge on ae res 
cent. f ine year, a I sé ! per cent. ¢ le stocks | ““ enture , and will « ith lands nd mniifat 
nM ? k } ‘ , ae. 2 2 4 OnciInaS owned by the com ipany, with ; R ~jemp- 
ire a Strong LaTKE he Wireiess division firme uy ’ . s ——— 
n the imr : om II Ee uunds covering an area of about 64 square mi'e will | 
wing ft ine Impression t t the ener ‘ Mn Has sive = ; r ; > per cen hhh 
S nw too. naan » or drawings at 102 | sins 
rroadcasting such an tisement S S ‘ ref, nN by purcnase up to « } 28,000 pr er annul, 
” : ~ | effected by a sinking fund of not less than & he issue 
favourably upon Mar profits. Amongst shares ; } The yroceeds of the 18s© 
feature v lrop in Mexi Eagles by r : n. | to begin in 1926 and end by 1940. os n two exist: 
Mmeature Was a Grop i eX Coes reaso In- } f nts on “W : 
rtninty felt t ra I f | are be ng pplied to the enl: irgement © pi: , her grounds 
, CTlLAINiY t as to ne pavmen oO! \é ilf-Veé \ é n : . S th srour 
’ ; ae ¢ " » | ing oficinas =a the erection of a new oficina on othe Star the 
the campan Ss 7 per cent. first "elere e sh < é < j > <2 ifter U 
ire ¢ Mipany 4 } . } | } . . ofit of 4 0,0 
Fri i iy ). Othe r oil sh ires h “Vi ire bye } I IG23 the company made a net pr lin a - r depre- 
— ‘ Pe : = > ivment of debenture interest, and after provic eae ind 
string of idy inces mas irre = ne of me ~! yy NIies . _ . . } sh ire capt u« 
. ' . 1 e ition, 12 per cent. was distributed on the rie et fund 
stocks show gains of several points. \ 1s lus sh : 2 ae : ‘es. Interest and sinking 
- 3 : i -c r _— . #.17Q. 800 transferred to reserves. ntereé Ait ss ) pel 
dvanced, on the idea that proter n of trade t a ALS ~ tel squire shout £64,000 | 
1; harges on the rst debentures rec as of 
more general in the new Parliament a oe the frst ae ' : fu - annually by the oper 
aes . * i , . . Linn » “re te ing reduc ‘ ¢ fend on 
The Kaffir Circus shared in the better tenden . ome ; oe fund ‘ hile terest and sinkin und ¢ 
~ . ne ion of : ; - cS ile in eres ‘ nae . 
by the House as a consequence of the General F . The | f the sinking fund, wh swe about £56,000 P 
= — 1 it per_cent. debentures will require a — anv 
feature amongst South Africans is the wav in wh Pangan. | re 1 from the compan) | 
2 9, } : } . Senta Th a i This stock has been ac quires re ea risks 
vikas and Zambesias have appreciated. The buving is t uct 1 8! ner cent. There are ™ 
° , ‘ ‘ or tT ce « 
to have come partly from New York. wher the pu sers | 944 per cent., and places at aS) Ff 4. 
° attr ction 
> said to be intrigued by +t il ails Wis ti AS ' ved, but the issue is not without : i 
ire said to he intr cuer \ Ww OUTIOOK Tor copper he met ; Company: 
. 8 . a 
over the next few vears. Mexican Mining shares, after going | The York Town and Blackwater G rk a per cent 
. ge te . ( 
better, reacted, but the movements were small in both di | This is an offer for sale by tender of £10,000 af par, and 
. * . . } A srice . 2 
tions. Malavan tins keep good, there being a continuance of | pe rpetual debenture stock, at a minimum } hich are of £10 
: - . “gle . 7 a : ch a 
Middle Eastern support. In other mining groups, both | £.10,000 of new ordinary additional shares, W or cent subject 
. ° i - 4 on - t ‘ =e9 , 
business and interest have been on a meagre scale. | each, and rank a standard dividend of 7 Pp 
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to a sliding scale. The ordinary shares are offered at a mini- 

mum price of issue, namely, £,12 per share, which indicates a 

see ‘vide i Diane oo ° 3 
urn—the present dividend being 8} per cent.—of £7 58 10d 


ret . , 
per cent. As against a net revenue of £6,400, taken on the 
the debenture stock interest, including that on 


ae 
basis of 1923, 


the amount now offered, requires only £1,900. The company 
has been working since 1859. Two small issues, suitable for 
local investors, but regard should be paid to the narrow 
market for such securities. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


a 2. 3 a te 8 
£33 28 83 33 2 83 
a5? Se @a Est $& ee 

H%, 1925-28 96h 962 +f | Aust. 6% 1931-41......105 105... 

war | 45% 1925-45.. 94 97x +14 | Canada 9% 1920-25 101 1014... 

Loans 15%. 192947 1023 101 4yx.+ #8 | India 34% Stock .... 651 .. 66] ..+ 14 
4%, 1929-42 1002 .. 101 + 4 | Do 7% 1926-31 .. 110 1113... 4 24 
Funding Loan 4%... 89 elt} | Do % 1952 °. 102). 1024 «+ 

Victory Bonds 4%.... *° ‘0 eee 87 ..+ 
ae ; } +12 | N.8.W. °39% 1922-32 102" ooBB ce oe 


Conversion Loan 34% 78 79 . 
Console 24% ....... 57 .. 584 i | Nigeria 6% 1949-79 115 ..115 .. .. 
Irish Land Stock 28% 604 61 = +19 | U.of 8.A.6%,1930-40 104 21104 1) C! 
Local Loans 3% .... 662 .. 672 ..+14 | Victorin 54%,1924-34..102 102 .. .. 
'W. Aust. 6% 1930-40 ..105 ..105 3... 

British Railways. 

Great Western. Ord...108§.. 1113 .+ 2% | Southern, Ord. “A” .. 393.. 414 ..+ 2 
Lond.& North-Eastern Do Ord’ “B .,..5. "9°" oz ("a } 
5% Pref. Ord, ... 79%.. 813 ..+ a Do Pref. Ord, ...... 813 824 + Z 


Do Def.Ord........ 298 32 ..4+ 28] Do Def. Ord......... 413.. 44 0.4 25 


Lond, Mid., and Underground Electric 

Boottish, Ord. .... 1024 ..+ 2% (BID)... .ccccccces Se Oct Hy 
Metropolitan ....... 768.. 78 ..+ 18} DoA” (1) ........ 4%.. ‘ oe 
Metropolitan District.. £04 . 524 ..+ 2% Do Ino, Bds. (£100).. 974.. 993 ..4+ 2 


Banks. 
Barclays B (£1, f.pd.) 223 233 +. | Nat. BankofS. Afrios 6}.. 63 .. 
Chartered Bk of India 20¢,.. 20¢3.. .. | National Provincial, 


Lloyds (£5 witn £1 (£20, with £4 paid).. 102 . 1028 3, 
paid ...... sees 3 ce Sdyeet+ A! Standard of 8. "Saules ; a + % 
Midland (£12, with (£20,with £Spaid). 10}8.. 11 ..4 A 
£24 paid) aerate 88 .. 8yy..+ gs| Westminster Bank 
Nat. Bank of Egypt (£20, with £5 paid) 17§.. 17343 + 3 


7 eee ee. ee 
American Railroads, 


Chesapeake & Ohio .. 93 .. 92 ..— 1 | Southern ............ 73... 73 .. .. 
ae bstessiees OR see «=e Do Non-cum Pref. 8 .. 85 ..—1 
Do 4% Ist Pref..... 43 .. 42 —1 
Colonial and Foreign Railways. 


Antofagasta Cons... a 88 + 4 | Leopoldina.......... 233,, 28) .. 
B.A.and Pacific .. 8ljx..82}xd + 1 | Mexican Railway.... 83.. 9 + 
B.A,Gt Southern... 87x 88xd +1 Do Ist Pref. ...... 28... 27 ..+1 
Buenos Ayres Wert 79}x _ +3 Do 2nd Pref. ...... 14..14 .. .. 
Canadian Pacific .. 165 ..1 +e+ 1 | San Paulo ........ 1544..155 ..+ 3 











Central Argentine 744x.. 76 + 14} United Havana...... 69. 883.. 3 
Foreign Government securities, 

Argentine 5%, 1886-7..100 ..100 .. .. | Hungarian 74%, 1924. 899 ..903 ..+ 1 
Austrian 6 % Guar. 95 .. 954 .+ 3 | “gore 6% {910.... 62 ..65 ..+ 1] 
Belgian Wile nonce a 73 7S Ge cc i 913... 91h 2+ 3 
Brazil 5% Fund., 1914 72 72 .e «+ |Mexican Cons, 1899.. 38 . 37 ..—] 
Chilian 44%, 1895 .... 86... 86 .. .. | PeruvianCorp.Pref.,, 34 .. 34 + 4 

| eeperinee 106}..1062 ..+ 4 | P.L.M.6% ...... ied a ont aed 
Chinese 5%, 1912 .... 67 68 + 1 | Portuguese(New).... 27 .. 25ix. .. 
Egyptian 4% .. .%. Gb ..+ | Russian iy Mens B ce © ve ae 
Prench 5% ....0e000- 23 «- 238 oo Spanish 4%.......... 64 .. 64 we .. 

Do 4% 184.. 184 — Seine (Dept.) 7% ....1033 ..104 ..+ 3 
Greek 5%, 1884 ...... 553.. 564 ..+ 1 {Siamese 7% ........106 107 ..4+ 4 

Telegraphs. 

Anglo-American “A''233 .. 232... .. | Marconi Canada .... g 43 ..+ > 
Marconi Wireless.... 1¢4 .. 1) ..+ #3! Marconi Marine .... 14... 1g... .. 
Miscellaneous. 

Aerated Bread ({1).. 144. 18 ...4 A] Linggi Plantns.(f1).. 138.. 123. . 
Amal, Cottons (£1) h.. 49..+ gh] Lipton (fl) eee its. 143 + gy 
Anglo Persian Oil (£1) 2}4.. 24%..+ LeverBrs7%CmPf(f{l) laee lA — A 
Armstrong (Sir W.G.) Do 8% Cm A Prf(f1) oe Lk + 

andCo.(fl)...... 2.2 93..4 & Do20%CmPfOrdi5/)) 43.. 43 
Ass.Ptlnd.Cementif1) 53.. 43..+ dh] Lister (£1) ......... ge Lah. + A» 
Barker, John (£1).... 238 . 244..4 ay| Lobitos Oilfields (£1). 1033 102, 3 
B'hamSmallArmsifl) B-. .. | Lyons (J.)4Co. (fl). 443 444 + 
Brazi] Traction ($100) 563 57 ..+ 3] Mexican Eagle 10) 14.. i om 
British- American : Nobe! Industries (£1) 1,.. lyk... as 
pacvacco (£1) -esee. 589 529..4 fy] Pekin (2/)........... ii 44 ee? 

urmah Oil (fl) .. 5% 53 ..+ 4 | Rubber Plantations 

—_ (J. and P.) (£1) Sh. Suet Investment (£1).... 1%... M3 4+ 4 
Gente (40) 2... SB 248 + 33) Sbell Transport(£l).. 435.. 495..+ &- 
D MERONE Ti scccccnee in a4 ++ | Smithfield@&Argentine 

Dorman, Long (£1) . r tt + 4} Meat (£l)...... 2. Wot m% 
unlop Rubber ({1).. 4. + ay] Union Cold Storage 

ne Spinners : 6% Cum. Pref.(£1) 1A)... yz. 

pe) Mitins cess 23... 285..4 &] Do 7% Cm. Prf.(£1) 145.. lsy. 

Fr estal Land(fl).. 1g 1k. = .. | United Dairies : £1) 163. 14 + ds 
Brmess: Withy ({1) idt.. Lag + sh] United Serdang (2/).. yh. fe .. 

ghlands and Low. United Tobacco (£1)... 4%5.. 4eh..4 s 
Bean 1s Rubber (.1) 188.. 128. .. | Vallambrosa (2/) .... ; his aes 
sm Sou ae ‘fly BR 58 -- | Vickers (£1) ........ 43. (48. + 

PerialTobacco (gl) 4ey.. 4gs. + oh) Watney Def. Stk. ..2454 .. 2654..+420 


prakpan (41) 3h ..4 % | Knights ........000. @ 8 
techs 1% =) + «fy Modderfontein 10/).. 4rmq  44,.. 
Cone tereds (8) te. 48 + g| Modderfon. “B’ 6) 2... 1h.) 
Cont Gold Fields ikiy $f .. | Modderfon. Deep 5) 2; °° 2h..4 2 
ine~ (10) 2h : + #| Premier Def. (2/6).... 6 6 aa 
i 


De Beers Def £24) : . 
% es li llg .. .. | Rand Mines (5/)...... 23 .. 2% .. 
Gene Prop. (£1) ; , + a Selukwe ............ ean f° vs 
. Gell oc a. ce Rio Tinto (£5) ...... KH .. 3s 60+: 
Old Areas £€) 74 7A + Js! Spring Mines i£)).. 28 . 2d + ty 















To compl : 
complete our record of new issues and summary of profit ana 


nent ae company secretaries are requested to furnish us with 

nivaiae oe Prospectuses and report and accounts. Our readers 

ne sist by forwarding copies of prospectuses and company 
Sand accounts which may fall into their hands. 
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COMPANY 


DIVIDEND ANNOUNCEMENTS. 


Name of Company, 


Railways. 


Baltimore and Ohio ............ 
La Guaira and Caracas ...... 


Norfolk and Western ,. 
Banks. 


Angio-Egyptian .......... aieaa 
Bank of Toronto ..........0000 
Royal Bank of Australia....... 


insurance 


Life Association of Scotland... 
Scottish Union andNational,‘‘A’ 
ee inns sv ecaven 


Tea and Rubber. 
Anglo Sumatra Rubber 


ee 


Bukit Kajang .............. 
Central Province Ceylon Tea 


Ceylon Land and Produce ..... 
Con olidated Estates ......... 
Dwa Piantations............... 
East India and Ceylon Tea..... 


Federated Malay States ... 


Insulinde Rubber ............. 
Java-Para Rubber............. 


Jokai (Assam) : ea 


J ong-Landor Rubber i ee ot ‘i 
Langkat Sumatra Rubber ..... 


Lanka Plantations........ 


Nuwara Eliya Tea ............. 


Peacock and Nilambe 
Preanger Rubber ..... 


Remban Jelei Rubber .......... 
er rere 

Scottish Trust of Ceylon....... 

Singapore United .............. 
Sungei Buaya Rubber ......... 
Telbedde Ceylon Estates....... 
Telegoredjo United ........... 
United Sua Betong .......... ‘ 


Aramayo Mines of Bolivia ..... 


Other Companies. 


Aguas Blancas Nitrate....... oes 
Ameri an Smelting ............ 
Andrew Knowles......  ...... 

Anglo American Debenture .... 


Anglo-Chilian Nitrate .... 


Aron #lectrioity Meter, Pref. 
Backus and Johnson’s Brewery 
Bath Grand Pump Room Hotel 
slenkhorn, Richardson ....... 
Bristo! United Breweries .... 
Buen s Aires Tramways ........ 
COO BOs cccence -seedcense 
Cape Electric Tramways ..... 
Castner-Kel!ner Alkali... ...... 
Continental Union Gas, Pref... 
Dalgety and Co, .............. 
Eas of Scotland Trust......... 
English and Dutch Meat...... 
DEE i. kccdsarucdverxnavenes 
DEVE MD ics crest cecanva 


George Newnes, Limited. . 


Glenfield and Kennedy......... 
MEeNO WOOTONOUEE 6 ovo nccccsese«s 
Hart Accumulator.. ......... 
Serer TTT eT 
Horden Collieries ...........- 
DG ckcctedos  Seeedee 


Hyde Spinning...... 


International Financial Society 
Sr TAGGED. osc vicces waver 


Lancashire Waggon .... 
Lascelles, Tickner ........ 


London Marit me Investment . 
Matthew Brown and Co.,....... 
Montevideo Telephone......... 
Pe I eth cnaaheeents 


Mount Kembla Collieries 


New Hudson.. . Pid rc tang 


North of Scotland Milling 
Packing Materia's.... ... 
Pease and Partners ...... 


Peninsular and Oriental Steam 
Realisation of Scotland, Ord, . 


DNS pésew cues cuphae 


Rochdale and Manor Brewery 
Sco'tish Trust & Loan of Ceylon 
Second Edinburgh Invest, Def. 


Southampton Gas Light 
Stanton Ironworks 


Sudan Plantations ........... 
Sutton Heath & Lea Green Colls. 


Unity Ring Mill... .... 


Victoria Falls Power ........ 
West Canadian Collieries ..... 


Sovru AvsTRALIAN Company.—The directors having dec 
tion of assets of £10 per share to shar 
accordance with the re olution p sse- 
payable on November 7th, makes a total 


Sovrn Herron Coat.— This company 
ordinary shares. (On account , ieee 
was paid in November, 1923, the totai dividend being 144 per cent.) 


Tue Mexican EaGur O:1r Company, 
of the Mexican Eagl+ Oii C »mpany, 
fol. ows :—*"* The directo:s, being desirous 


$3p.s.) Nov. 1 


2! p.s.t sine 
1/3 p.s. (Nov. 17) 
| 


2/ p.s.+! 


enorme 





Rate % per Annum, except where | 
marked % or stated in Cash. 
+ Final div. 


Method 
of 


__ Payment. 


* Interim div. 


Interim Date of! 


or Pay- 


___| Final. | mens. 


@li ps. Dec, 1 
1y * 


16% : ee 


10%+ (and bolnus 74 %) Less tax! 
} 


10%* Dec. 4) 


3%* jNov. 5 
123%! j 
%* Nov. 4) 
5%* ee (| 
24%+ oe 
24%* Dec. 17) 
30%* (Oct. 31) 
50% | | 


10 %t ‘Nov. 20) 


40 %* son 
63%+ Oct. 29) 


5 %* 
6%* ‘Nov. 1, 
25%* Nov. 20! 


10%, 
3% *e 
14%1 Nov. 5) 
33%t - | 


i 
} 


10* Dee. 1 
74%* ‘Nov. 20) 
24%* i 
24% mo 
5%* ee 
4% + 
74 %t a 

5* |Nov. 
34 p.s.* 


5%,+ Nov. 29) 
10 

6* os i 
4 %} es | 
Mts 
B%t} .. | 
t at 


14%* 


6 %+ ‘Dee. i) Tax free 
25% | (and bojnus 2/ p.s.) Less tax) 
3/7i p.s.| (and bo/nus 2/ p.s.) Less tax, 
‘1LL/p.s.+ ‘ i 


50% t 
9%+ | 


6* ‘Oct. 3 


(a) Including bonus. 


of 15 months 


off full depreciation and charging against profits 


lays incurred daring that year, 
long drawn ont strike and further 
year 1924 will be sufficient te permit of this an 
first preference dividend due on October 5ist. 
postp ne any decision regarding 
can be viewed at the end of the fiscal year, 


the pryment 


Tax free 


i 
| 


eholders regis erec 


NEWS. 


Quarterly 


5% -. | Tax free 
23% + 
10/ p.s. | Tax free 
3%+ De 
10 
1€/3 ps Less tax 
15/ p.s Less tax 
15% | Less tax 


30%* Oct. 31) Less tax 46 in £ 


Less tax. 
Less tax 
Less tax, 
Less tax 


Less tax ; 


| Less tax 


Less tax 
Less tax. 
Lees tax 


Less tax 46 ing 


Less tax 
Less tax 
Less tax 


Less tax4in £ | 


** 


Less tax 


Less tax 


| On account of arrears 
| Less tax 
| Tax free 
| Tax free 


Less tax. 


Less tax 


| Less tax 


Lees tax 


| Less tax 


| Less tax 


| Tax free. 


1ess tax 


| Less tax 
| Less tax 


Less tax 
Leas tax 
Tax free 
Less tax 


Tax trea 


' Less tax 4in £ 


Less tax 
Les. tax 
Tax free 


Tax free 
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Dividend 
for Whole 
Years. ye 
‘Lat'st Pre- 

| Year vious, 


o 


° 
* 
** 


nti: Batt G&G SE: iin: 


ided to make a distriba 
i on September 30th, i 

h iy hich will te 
J on July 31, 1922, this sum, which will & 
of £65 per -hare paid since Avgust, 1922. 
ig not paying interim dividend on 


t: March last 5 per cent. 


Limited, have receiver 


Limitep. ~The London Financial Agents 
i a cable reading as 
of continuing their policy of writing 


each year ali exploration out 


ot certain that as & consequence 
er mt labour troubies the profits for the 
dat the same time paying the 
They have, therefore, decided to 
of such dividend uatil the position 
viz., December 3i, 1921.” 


of the 
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directors on the accounts of the undertaking for the year 1923-24 has 
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cece 


COMPANY MEETINGS, &c. 


BENGAL-NAGPUR_ RAILWAY COMPANY, 
LIMITED. 


GROSS EARNINGS RECORD. 
EFFICIENT OPERATING METHODS. 














fhe sixty-sixth ordinary general meeting of the Bengal Nagp earnings show a marked improvement in the corresponding ¢ 
Railway Company, Limited, was held, on the 30th ultimo, at the | of the previous year. The total increase up to September 2 : 
ompany’s offices, 132 Gresham House, Old Broad street, London, | amounts to the very satisfactory figure of Rs. 34.2< lakhs 
E.C.. Mr Robert Miller (the chairman) presiding improvement has been brought about in large measure thro 


The secretary (Mr R. C. Volkers, C.I.E.) having read the notice 
ennvening the meeting and the report of the auditors 
The Chairman said: Ladies and gentlemen,—The report of the 


the last two or three years the system of train control has grad 


“5 


been sent to all the shareholders, and, with your permission, I 
piopose to take it as read. 

The report sets forth in detail the results of the working of thé 
undertaking for the year; but, before asking you to approve and 
, together with the accounts and balance-sheet which 


of the work of operating traffic from the commercial part of 
working, as is done on the principal railways in this country 


3 


XTacdua) 
been installed on the main line, and a marked improvement } 


the introduction of up-to-date methods of operating traffic, Durir 


resulted in the working of trains. Then it became evident ths: 
in view of the great increase that has occurred in the voly 
of traffic in recent years, the time had come for the separat 


trot 
lidi 


aconpt the report : : . : z . s 
adopt the report also in America. Accordingly, we .evered the two businesses a: 
accompany it, 1 propose, according to my usual custom, to touch | aypointed a transportation manager to initiate and carry throu; 


























on the more salient points and to add for your information such 
remarks on the future prospects of the undertaking as may be 
interest to you. 

The gross earnings for the vear were Rs. 779 lakhs, which gives 
an average of Rs. 543 per mile per week, and Rs. 6.37 per train mile. | 4, this and say that the rapid movement of traffic does n 
This figure of gross earnings exceeds the corresponding figure of ; 
the previous year by Rs. 18 lakhs, and is the highest on record. 
You will see from the results given on page five of the report that 


during the five vears ended March, 1923-24, the gross earnings 


traders with greater confidence than the knowledge that they 


have increased by nearly Rs. 121.5 lakhs, or 18.45 per cent., against , oa ae 
market to purchase the commodity in demand at the source 


production, and to consign it by the transporting agency t 


an increase in the mean mileage worked of 63.88 miles, or 2.37 per 
cent. That is a very satisfactory result in face of the tardy recovery 
of universal trade: Although, as I have said, the gross earnings of 
the year 1923-24 are the highest on record, they are to some extent 
a disappointment. We had been in expectation of attaining gross 
eainings of about Rs. 800 lakhs; but, as you are doubtless aware, 


separate transportation department we are aiming to give 


the East Coast line for a length of some 175 miles was practically 
wrecked by the unprecedented cyclone of November 17 and 18, 
1923. That catastrophe, apart from adding considerably to the 
working expenses in carrying out the reconstruction of the line and 
bridges both in the year the accounts of which we are now consider- 
ing and in the following year, resulted practically in the — 
of all traffic on the East Coast line for a period of five weeks, 


the same gauge, which will be shipped before the close of 
year. 

factor which contributed largely to the gross earnings realised ees PROGRESS OF NEW LINES. 
the year falling short of expectations. That the loss was not. in 
fact, greater was due entirely to the expedition with which the lings 
was rendered fit to restore through traffic, and our engineers 


Aa 


In the matter of new construction, substantial progress has | 

. ° . he 

made in the construction of the lines leading to the 
; wes an . ° ™ alco 
Karanpura coalfield. The 1 alchir coalfield railway 1s ais 


are 
nm, hh ’ Lor siné 1c} } } 

to be congratulated on the efficient and rapid manner in which thev 
cairied the work through in face of great difficul 


, ities and with much 
privation and hardship to themselves. TT} 


ines ‘e been carrie jletion, a very cons 
| he line has now heen lines have been carried through to completio 


increase in the coal traffic. The Amda Jamda Railway 1s exps 
to be completed throughout in a month or two, an 
carrving a fair volume of traffic, principally iron ore. It 
also made possible the mining of manganese In it} 


completely restored and fortified 
\. 
Passenger traf shows > imoes a 
| I rath } an i} ease To the year of 407,000 in 
total numbers carried, and of Rs 1 chs ir iC : 
il C r j,and of Rs. rig lakhs in tares received. Goods 
traffic, too, shows an incre 


: increase both in total tonnage carried and in 

fheights received, the former being 011.000 tons and thin Setter’ Sin. 4 Jamda, and a traffic in that mineral is springing Up 

lekhs } wa aati the latter . &i? , : fe may ok or 
lakh fhe improvem n total gross earnings dur I believe the time has now come when we may look 


ngs during the year 





amounts to Rs. 18} lakh 


a ctl 
r 2.40 per cent. This increase, though | C@™ly commencement of work on the Raipur Parbatipur ©! 

aly hy — oe 5 . 5 : ? Maat " =e he harbou 

relatively small, is hopeful, as indicating the gradual, if tard, from the Central Provinces to Vizagapatam and on th hart 


ecoveryv of trade a aptly 
waDO ne to the latter port. ‘These two schemes I might aptly 


the coping stones of the work represented by the 
Working expenses during the 


an axiom on railways that traffic breeds traffic, and I might enlar 
towards the growth of traffic than anything else. Nothing inspir 
get their goods moved to destination without delay. With th 
assurance in mind they can confidently take advantage of a msin: 
place where it is required for use or for export. In forming t! 
trader that confidence so far as transportation by the railway 
concerned, and in order that we may have the means of operatil 
effectively on the trafic we are adding regularly to the rolling 
stock of the line. Thus you will notice from the report that 

locomotives and 582 wagons of the 5 foot 6 inch-gauge were uncer 


supply last year. These are now coming into use on the lint 
This year we have under order 47 locomotives and 579 wagons 


the vicinit\ 


describe 


rospe rity 


the work of operating traffic, and the results have been very satis 
factory. We have better distribution of empty wagons, less emp: 
running in trains, and a more rapid movement of traffic. It 


ti 


Sout 


gressing satisfactorily. We confidently expect, as soon 4 - 


1 is alread 


as 


Chor 


Bengal-Nagp! 


lak} > vear show an increase of Rs. 2:4 | Railway system. They will add materially to the p! 

aknS, OF i per cent. lo sor ‘xtent i ‘ ae 1 ; < : >» ecannntry oO! 

: itt a. 3 ‘€ extent the restoration of the East | the railway, the former by opening out a new country ™ 

( oast line accounts for the expense sa »} +, : = 3 . ‘ ‘i - - etaonant for the Wa 
: » 4S a substantial portion of the | great avea, which at the present moment 1s stagnant *" 


expenditure incurred on that account had to be met from t} 

revenue of the year. I would, however, remind you os 

S senee tose ; ee { the warning 
gave last vear as to the impossibility of ta 


out detriment to the efficient upkeep and 


of efficient means of transportation, and the latter D: ; 

: hick 
a convenient port for the exportation of the produce wich 
be forthcoming when the Chord line is built. 





h ie : ps ting of the railway With these remarks, and if none of you aes any 
the reduction, more or less arbitrarily made in + , a 1 : the report 
nade, in the legitimate | ask or remarks to make, I now beg to move: ‘ That i 


requirements for ordinary working expens: 


€S, in order toc the directors a , c an 
: pe directors, together with the accounts and 
as far as possible, for the slow revival , S : 


appended thereto, be approved and adopted.”’ 
Mr Frederick Schooling seconded the resolution, ¥ 
carried unanimously. 


mpensate, 


time t k trade, and at the same 
ime to Make provision for carrying out the ar: fears Of renewals a 
uty and 


replacements that had, perforce, to be postponed during the 1 ; 
of the Great War. You will recognise, I am sure that as ee 
claim—I may even say a first claim- Berne are 

earnings to ease the existing strain on the curtailed provision 
working expenses of keeping the line up toa standard soumebies 
and providing for the efficient w< rking of the traffic til] os se 
equilibrium is restored. ; amc till such time as 


PROSPECTS. 


As regards the prospects of the railway during the curren 
1924-25, I am glad to be able to tell you that, 


isa 
Ci any increase in gross 


DIVIDEND RESOLUTION. 


The Chairman next moxed: ‘That the sanction of th¢ 
be and is hereby given to the declaration by the boar‘ 
dividend at the rate of 15s per £100 ordinary stoc 


Safety 





and interim dividend already paid for such period, 
to be paid to the members on the register on December 
with half-year’s guaranteed interest at the rate af x1 


t vear 
so far, the gross 


balance-sh¢ 


by providl! . 


questions ( 


et> 


compan’ 
1of a net 
k for the financ! 


: sed interes 
year ended March 31, 1924, in addition to the guaranteed 1! 

such amounts 
31, ste 


per cen 





Aa 


See nT A ae ee a 
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November J, 1924 


j 
| 
4 


24. 





. hen ng yle “ nolj a 
annum then payable, less English income-tax on the whole 






sir T. R. Wynne, K.C.S.I., K.C.I.E. (managing director) 
ynded the resolution, which was unanimously adopted 
On the motion of Sir T. R. Wynne, seconded by Sir Charles 


Stewart-Wilson, K.C.1.E., the retiring directors (Mr G. A. Anderson 
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snd Mr A. Brereton, C.S.I.) were re-elected. 
ifr D. McGechie proposed that the auditors ‘ssrs Gé — 
Mr D cGe > P odie ors (Me rs Gérard Van ALL CLASSES OF INSURANCE EFFECTED 
Linde and Son and Messrs W. B. Peat and Co.) be re appointed 
hich was seconded by Mr A. C. Carr, and passed unanimously. 
The proceedings then terminated. ’ 
a temporary entry, and will be ¢} ed : nst 
\ l De leare 1gains TETMIUING mn tr 
issue, 
i UNITED DAIRIES,} LIMITED. De ee ee 
1924 F ; rhe profit and loss account refle he rez 
93 SUCCESSFUL YEAR'S RESULTS. ' a ; ( unt renmects the increase in busine and 
fis helped by the reduction in corporation profits tax ht 
d ‘ heal ) iS ‘ al ) 
ri INCREASED TURNOVER AND PROFITS, iter temporary investments. The increase of /2%.917 fexcept { 
; ICTes t £,37:997 {Ee pete 
The ninth ordinary general meeting of the shareholders of United | portion of the ‘“twopences,’’ the remainder having been brov ah 
: ' imite ras > 5 2 3 ast ye s be arne -~ we 
a Dairies, Limited, was held, on the 3oth ultimo, at the Connaught | ” last year) has been earned on a turnover exceeding that the 
tf I ™ re: 1ee > vy me eVIOUS re ' , ‘ . ‘ 
Rooms, Great Queen street, London, Mr Joseph H. Maggs (chairman { — year by over £1,600,00 It is by the fre turnover 
tu F of the company) presiding. a —* apital, at a very small rate f proht, that we ar enabled 
7 F fhe secretary (Mr John Butler, A.C.A.) read the notice convening to achieve results which in the aggregate allow of the payment of 
at e meeting. satisfactory dividends on that portion of our capital represente: 
rast 1} . irman : ere y > by ling Y SMe °S c v ‘ i 1 f € i 
raf lhe Chairman, in moving the adoption of the report and accounts. by ordinary shares, many of which, of course, were iss th 
a 5a The net profit brought into this year’s balance-sheet—omit. public and the shareholders at a premium. 
Re hilling ane a a Po a ) * saloc c > 2 r e f qver - 
ing shillings and pence amounts to £506,541, an increase on Jast Our butter sale show an increase of Over 4,500,000 Ibs, and 
ou: vear’s figures of £37,917. To this must be added the £101,544 sales of eggs are higher by 20 millions. These figures sh that 
4 rought forward from the previous year, making a total of /6o8.o8<. our buying departments are soundly organised, and that the pub 
After providing for the final dividend on the ordinary shares at the | ‘8 @ck to appreciate the value given in our shops 
rate of 9 per cent., we have recommended the transfer of S100,00 
c ore = ed the transfer of £100,001 MILK CONSUMPTION, 
re to reserve and the provision of £30,000 for scholarships at agricul ae 4 
ure colleges, leaving a balance to be carried forward of £73,603 Deliveries of milk by farmers to our subsidiary companies exceed 
The reserve fund will then stand at £350,000 pl 7 those of the previous year bv over 10,000,0 rallon Althougt 
‘ £350,000, plus the premiums 7 pre year by Over 10,000,000 gallons. AMnough 
w the recent issue of ordinary shares, less the expenses of the issue looming largest, perhaps, in the eyes of the public, our retail milk 
th sales represent comparatively only a small percentage of our larg 
BALANCE-SHEET ITEMS. turnover. 
furning to the balance-sheet, you will note that the issued capital Milk is one of the few commodities of food in daily use that 
“ ; d ~~ L«< . , 
t ther than the recent public issue, has : has not advanced in price this year, and undoubtedly represents 
: } } ss 1as been incre; . a e c avali k ce 7 « a A e; Crit 
u preference and 30,4¢ : dinarv st aie. al m — by 78,596 the best food value obtainable for the money expended. I would 
eter oS 494 ordinary shares, this increase being mainly B hi ee ee ee - . ik d a ly e- 
respect of the purchase of shares in the B sa . take this opportunity of urging every milk distributor and milk 
as f e Belgravia Dairy Com. . ee 
pany, Limited. and the of Sed 8 ; — yroducer to support the publicity campaign, for which it is clear 
- ee 1e preference shares of Thew, Hooker, and | Producer to sup} P y campaign, ct : 
ng Gilbey, Limited. there is vital need. 
Ine What is usually the next item on the balance-sheet, mortgages. has Colonel Arthur S. Barham, C.M.G., seconded the resolution, 
ntirely dic: et . . ee i ré e 
entirely disappeared, and I think you will agree with me that the | “ hich was carried. 
hid Reena pill es ie ac . 4 
balance sheet looks nicer without it. 
he Sundry cre — | . 
_ Sundry creditors and credit balances are higher Ly / 316,600. 
bh r cs shane 
ihese are, as ave av sly explaine y 
, eg as I have previously explained, mainly in connection RAPHAEL TUCK AND SONS, LIMITED. 
I with subsidiary companies; their divi 3 
’ ‘ Ss; ividends anc anageme 
ind management INCREASED BUSINESS—SOUND POSITION. 


“farges not being actually paid at the date of the balance sheet, the 
Ngur S ; shes ; Tt 
€ is at its highest point then. Under this heading is also 


i 
4 
i 


| ed provision for taxation. The insurance fund is higher bv 
ut £6,000, ; 
t On the acce ; . | "Pc 
f the asset side, investments and loans in subsidiary con penies 


te about £25 igher. The i 
out £250,000 higher. ‘The increase in investments is mainlv 


the nur ac . ’ 
the purchase of the Belgravia Dairy Company’s shares, and 
ai Bice ; . 

r by £141,000. 


a + 
ry 
it 


h 


NS are h 


ih ric 
) 








r 5 per = jee stock at £209,385 is unaltered, and v.e Fave 

, tO OUT £1it-e¢ ged investments “100,000 of 22 pe cen 26-2 

ar stock. These investments are ie Geen . senha it 

bt ‘ Price, 

oy - the date of the balance-sheet was about £2.700 below 
arket pru , 

seen ld and leasehold properties at £471,523 are up by £04,500 

this connection it will aces coum inane to those ot ant 

a ‘emperance enthusiasts to know that in connection with 

ee {milk developments we have purchased during the year a 

i : — with a railway siding in West London which was 

_ mi tor beer oC ttling, and a fine freehold brewery in Scuth London 

V aa mMagnincent water supply, so essential for refrigeration 

NEW SITE PURCHASED. 

€ ith our ever-increasing utensil business we found it 

ae = obtain additional works, and were fortunate to find 

| tose to our Park Royal factory. These magnificent premises 

oe ng rapidly equipped for our purposes, and will be a great 

_ | : the Dairy Supply Company. 

E ; = bes . purchased a large site in East London, big premises 
eee in South-West London, and in several cases have 
1 . a = he esetn of shops occupied by various subsidiary 
nat ave no hesitation in saying that these freeholds 

ae quired on very favourable terms. Considerable capital 
‘ture will be involved in equipping these properties, for 





purpose the new issue provides. 
“ndryv debtors g shi ts a a P 
tors and debit balances.—-This item is up by £182,000, 








and in the ma ° 9: : - ‘ 

Cash at / ‘ain Tepresents subsidiary companies’ transactions. 
. at 42° - io . . ‘ 

received 74,227 1s higher by £120,000, and includes the amount 


Im respec . fs z 
spect of the new issue. Expenses of issue is only 






‘ 
T 


Rat hae 1 


at Win 


annual ordinary general meeting ¢ 


the 28th ultimo, 


The twenty-third 


Tuck and Sons, Limited, was held, on 


chester House, London, Sir Adolph Tuck, Bart. (the chairman), 
presiding. 

The Chairman, in the course of moving the adoption of the 
report and accounts said: \our directors are meeting you to das 
under conditions which, contrary to expectation, are very little 
different from those which have prevailed for quite a number ot 
vears. and which are necessarily reflected to the same degree in 


of 


the report and balance-sheet the past year’s trading which ™ 
are placing before you. I to thie New Year. 
and gereral greeting card department. This, as ever, 
leads the way in of its turnover, 
and continues to constitute one of the strong pillars of the 
It is fortunate that the efforts of the Christmas 


refer Christmas, 


birthday, 


the extent, volume, and value 


borye 
1Si 


) ness 


of the company. 


and greeting card department are so well continued, for the b 
and calendar departments are endeavouring to run ita close race 

The volume of the trade of this department during the past 
vear suffered, as it was bound to suffer, from the high rat 
postage on picture postcards, which all our efforts of the st fe 
vears have not yet succeeded in bringing down. It is § tu 
be hoped that, whichever of the great parties of State su am 
vainine the suffrages at to-morrow’s eventful elect! will at las 
decide to deal with this important question of postage an 
imperial spirit, and recognise that cheap postage and good t ade 
go hand in hand. In the interval we have fully maintained the 
production of the necessary range of novelties so essential im th 
fascinating picture postcard department, payins particular ation 
tion to the publications of standard subjects, the regular call for 
which mav be relied upon from year to year. 

This new department, equipped with the latest mua hinery, i 
now in full running order, and the beautiful designs in doyleys 
dish papers, and plate papers turned out by this department has 
already taken a leading position in the market. The new wing 0° 
Raphael House, quite an important structure, 15 all but out 
pleted, and while the recent builders’ strike has somewhat delayea 

of two or three months before 


operations, it 1s now only a question 
this valuable additional site is occupied. 
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; general meeting, and I am indeed glad to be able to presen. 
REN } SUSINESS. sill alll nani eimeet'- ts : 2 ' . 
CURRENT YEARS I accounts as satisfactc ry as those which are now he 
The business in the current year has show’ quite a con iderable first years trading. his, as you know, in a new »; ertak 
.dvance over every one of the corresponding months of last year, | aiways a difficult period, as it takes some time hefoy 
TT tual ds already dispatched amount to an appre iable is thoroughly organised and the different a 
ms ¢ ver the same period. This I consider a highly satis- harmoniously together; but we have been able in thjc 
fact howing, d largely to the very splendid coilection of bring to the assistance of the company the whole orca, ; 
novelties we are showing in all departments, but partly also to the William H. Muller and Co., both in the Argentine a) n F 
added impetus given by our admittedly fine and well-placed ex-| 4, well as the thorough kn wledge of our E: ' 
hibit at the British Fmpire Exhibition, fitly entitled a Temple of | meat trade. 
Art. The itrated show of our varied art departments in this COMPANY'S MODERN EQUIPMENT 
str ire dmitted of 0 nost concise and beautiful in the , 
tructure, admitted] " : " We have. at the same time, modern storag 
ie Palace « dustro as giv to millions of visitors, many ; , : 
whole Palace of Industry, h _ ate . | of Holland and in Bremerhaven in Germany: we 
} f cK 1 real idea of the world’s art service carried : aS 
7 ' 1H 5 \ i littl refrigerating cars, and 1n times of reduced and 
n tl pa at Raphae ouse, and there can be little ‘ ; ; i 
a: ey pany ; re ; Sa : ss t market, which happens periodically, without such stor 
loubt that this valuable propaganda will bear fruit for years to : rag 
“ t that i , ret : : modation the meat would have to be realised at ; a 
rie r c , 1rr . 
f 1 4) 1 ie ps possible. The factory we purchased in the Argent 
Iiavit reviewed the salient features of the balance-sheet, the : ; . ; 141 . : 
, 5 3 ; : thoroughly equipped, and although, in order to bring i 
Chairman said: I venture to think you will recognise that in the ‘ ines we shall fee 
: : re : ; entirely modern and economic lines we shall ha 4 
resentation of this report your directors have been guided by the B : “a dont } \ Ee 
: ; : . more capital in the plant, we can say that, on the wh : 
clair f sound finance, and that the advent of better conditions ° : 
7 } ' _. | been working very weil during the last nine months 
the world’s trade will continue further to strengthen the very oa : Ger fie ; 
; ; Ty } - | confident that our cost of production of frozen meat 
atisfactory position of your company. The recommendation otf ; 
, . . . is as low as that of anv other factory out there. 
your directors is the payment of a final dividend on the ordinary . 
hares the six months to the end of April, 1924, at the rate of CATTLE PRICES. 
11 per cent. per annum, making with the interim dividend paid a During the first half-vear cattle prices in the A: 
dividend of 8 per cent. per annum, low, as for years past there has been a considerable over-pr 
Sir Aithur Conan Doyle seconded the motion. In doing so he | ¢¢ cattle. more or less a reflection of the war period, when 
F efeas — ens ry smarkable increase in business during . ; vr a 
said there had been a very remarka le increase in business during demand for frozen and chilled meat for the fighting armies was 
the current year—both in orders received and in the actual output | creat; but, latterly, cattle prices have stiffened, and, th 
f « ? 7 ough Ce { vanv might look fForwe ‘oe : + . : . ‘ i 
“ of zoods He thought the company might look forward t a | exchange having also improved, the margin of profit was r 
bumper” year. He wished, in connection with the accounts, to | (ny the other hand, selling prices on the Continent have since n 
draw particular attention to the company’s tremendously powerful upwards, and I have, therefore, every confidence that the ¢ 
wat : ‘ f re S + } 1 thy > , ve ; . 7 
position in the matter of reserves, which were sufficient to cover | vear will again show satisfactory results. 
3 eight or nine years’ dividends on the preference shares. 
' = 1 es ; BALANCE-SHEET ITEMS. 
The resolution was carried unanimously, 
There are a few items in the balance-sheet upon which y 
cahesmapiemenlind limpet wish to have some explanation, viz., the trade investments at ¢ 
Mr Gustave Tuck {v chairman), who proposed the re-election | on the assets side, these represent the two cold stores with 
ey of Sir Arthur Conan Doyle and Mr Desmond A. Tuck as directors, | plete equipment to which I have already referred, which are s 
i said that Raphael Tuck’s books and calendars were more popular | ated in Holland and Germany. The stocks are taken at cost, ¢ 
: 
4 than ever. For lovers of Dickens they had recently published a ] therefore. compared with realised prices, contain an appre 
“4 beautiful volume of ‘‘ Character Sketches from Dickens.’’ This | reserve. You will notice that the cash position of the compan 
4 . § attaad tre bf , ee Be ai : . os ; 
3 book had been edited by Mr B. W. Matz, the greatest living autho- ] a good one, and that our credit facilities are satisfactory, wi 
§ : a — e si dis iinet te : ‘ Lag 
: rity on Dickens and his works Mrs Kate Perugini, Charles | in a business like ours, is a very essential matter, seeing tha 
: a sa ; ‘ = . be Saas 7 : . - a ’ 
4 Dickens's daughter, had specially written an introduction in which | times there are heavv stocks to carrv and that there are always 
: she dealt with the home life of her father and his writings. All | shipments afloat which have to be financed. 
, the coloured drawings, which numbered 30, were the work of Mr THE PROFIT 
. ’ a THE PROFIT. 
Harold Copping The Raphael House Library stood unrivalled, 
with its 22 peerless volumes. The trading profit of approximately £ 2q0,0« t 
Ti t was duly seconded, and pass sly. ments for debenture interest nearly five times, a! et prot 
which is arrived at after allowing £48,000 for ti 
permit us to declare a dividend of 8 per cent. p n 
sha es, \W also Drom , oO , » off f 20, oOo Tor | relin 
ENGLISH AND DUTCH MEAT COMPANY, LIMITED. . e also propos ; pane Z foe 
" . expenses, and £11,000 off the goodwill; the Daial I 
S'CCESSFUL RESULTS OF THE FIRST YEAR'S TRADING. Se a = :; 1 { 
f,50,000, subject to provision for taxation, it is proposed t 
Ihe first annual ordinary general meeting of the me f t} forward to the next account 
nelish ar Dutch Meat | anv. T.imited held oir } i r 
E g 1 Dutch Meat pany, Limit s held, Pues : lhe Chairman concluded by moving the adopt: 
the 2 it » at Har , :. | sti , ; Aw ; Bas 
Mt ut Holl. H i-4 : u FA ind ounts, and the payment Of a dividend 
ir 4 ’ y . e 
spline Kr . “ma 2 } ne income-tax. 
rt Mr P.F. ] Lieut . ; is : : : 
7 - avenge © - Lieut.-Colonei Woodbine Parish, C.B.E., s 
! t et t of 43 
; - ind it was carried unanimously. 
‘na ! G ] Wit 1 ' any : . 1 bs 
lhe election of Mr Walter Henderson-Cleland e 
Tiss < t St S + aati + . . . . Ss Vi 
ites : ; nhirmed, and the auditors, Messrs Whinney, S! ' 
t Lore } j . : 
veen reappoint d, the procee lings term! 
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KANSALLIS- OSAKE-PANKKI 


(National Joint Stock Bank), 





ESTABLISHED 1889. 





HELSINKI 
FINLAND. 


Head Office: (Helsingfors), 





Capital and Reserves - - — Fmk. 257,000,000 
Deposits and Cheque Accounts 


(June 30, 1924) over - Fmk. 1,600,000,000 


AT ALL IMPORTANT BUSINESS 
132 BRANCHES Centres IN FINLAND. 


Kansallispankki. 





Telegraphic Address : 





GOVERNMENT RETURNS, &c. 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





| Total Receipts into 








{ 
| Estimate | 
| forthe | *heExcheguer trom |__ pecsrrs, —~ 
| Year /Apl. 1)! s 1924, Apl. hl, “1583, Week | Week 
| 1924-25. | , Enaed Ended 
| (See Note.) | Ock 25, Oc - 27, | Oct. 25, | Oct. 27, 
} | 1924. 1923. 1924. 1923. 
Balances in Exchequer | & 1 £ £ & & 
on lst April: — 
Bankof England. eee) §,069,613 5,442,665 ee *e 
Bankot Ireland... .. __ 2562001) 1,575,502) oe | we 
; 
SBYSNUS, | | 6,631,614 «6,818,167 . 
Oastoms saneoeunte a 101,800,000 56,938,000 72,790,000 2,835,000 ,892,000 
Lsadasieacngeed «| 135,900,000! 75,681,000 81,542,000, 1,596,000 11534) 000 
sone’ Vehicle Duties .. -| 15,600,000) 4,477,000 4,050,000 -» | _ 122,00) 
Betate, &c., Duties...... 56,000,000; 34,630,000 39,120,000 1,230,000 1,440,000 
SOMMPB ....... eserves oe | 21,000,000) 10,6 10,900 11,030,000 180,000 410,000 
band” Tax, House Daty | 
&Mineral Rights Duty| —_ 1,250,000 660,000 530,000... a 
Property & Income Tax} 265,000,000! 117,702,00C 118,236,000 1,545,000! 2,326,000 
SPEED 00 ccccccteces 61,000,000 26,020,000 22,250,000 370,000! 400,000 
Excess Profits Duties,&c. 8,000.000) a “ ee os 
Corporation Profits Tax 20,000,000) 9,770,000  12.290,000 230,000 430,000 
Post Office.........06 «+. | 53,500.000; 30,400,000 28,600,000 1,500000 1,500,000 
Crown Lands ......ss0.| 900,000, 630,000 560,000 150,000, 100,000 
one op Sundry) } 
MN <ctdcecccécccees 12,250,000, 8,063,646 8,299,172 
Miscellancous— i | 
Ordinary Receipts..| 11,850,000) 7,045,420 8,375,953 308606, 330,000 
Bpecial Receipts....| 30,000,000) 16,168,261 21,842,509 500,000. 
Revenue.........e00++| 794,050,000} 398,855,327 420,515,634 10,444,606 11,484,000 
Total, inc. Balance ..|~.. | 405,486,941  427,333,8-1 
‘OTHER RECEIPTS, | i ! 
Temporary Advances Repaid :— 
MMMM. vi VighiseneCeuediaceavek dues ee 65,000 oe oe 
Under = Unemploymsent ingar- 
DOU SUE 645 06écaneuhe ane 5,790 4,480,000 
Money Raised by Creation of Debs :— - 
(a) ForCapital Expenditure eee} 
Under the Telegraph (Money) | 
Acts, 1922 and 1924 .......... 4,500,000 3,370,000 ee ee 
Under the Housing Act, 1914 . 4,000 12,000 oe oe 
Under the West Ind an Islands 
Telegraph) Act, 1924 ........ 260,719 “ ee 
(b) Under the Unemployment In-) 
surance Acts, 193] .....ccee. 140,000 270,000 ee ' ee 
(¢) For other Issues: | { 
By Treasury Bills.......... «+++ 1,366,227,000 1,423,323 900 50,360,00C 48,889,000 
By Nationa! SavingsCertificates | 15,750.000, 35,200, "0 600,000 400,000 
By 4% Treasury Bonds, 1931- od 13,521,620 29,208,627 os “es 





(4) Ways and Means Advances ... 504,659,000 507,705,009 4,400,000 - 


Anglo-Persian Oi] Company — 


Dividend 
Renenente 8 on Shares acquired 











1 ,081 m2 8 oe 
In respect of Issues ander Land —— mes 
Bettlemeny (Facilities) Acts, 1919, j 
ont to soonsveevenseaunti coves? ‘563,521 186,598). | we 
OU ..cess yoeee - + seece ' 2,316,924,910 2,431,204,197! 65,804,606. 60,775,900 
a. EXPENDITURE AND OTHER ISSUES. 
a | Potal Issues out of | as 
torthe Year the Exchequerto | 
| 1924-95 meet Payments from | I 
| naeeeeoaggeretl — ~—— Iss0E8, ——~ 
| (including Apl. 1, 1924, Api. 1,1923,, Week | Week 
Supple- | to to | Ended Ended 
mentary _ Oct. 25, Oct. 27, | Oct. 25, | Oct. 27, 
ggEXPENDITURE, | Grants), 1924. 1923. 1924.' 1923. 
Le Detderviess—| ema CaaS! 
diene &e, eeecccsocs 305,000,000! 186,658,585 184,333,269 444.599 348,403 
Road ree WE cee eal 45,000,000! 15,602,561 21,524,455) 48,706 584,000 
Payment giteeceees | 15,000,000, 3,876,044 3,327,049. |e 
Stion ts to Local Tax- 
Payme Accounts, &o,.. 13,150,000) 5,187,891 cm 500,000' 500,000 
Ireland Bx bh Northern 
tangs ez quer ../ 3,500,000) 2,627,484) 2,207 384] 223,747, lk. 
ent........ 5 28) 14,772) ee 
OmberConsolidated und 750,00C 341,855 "380.318 
Services... oevoneen 2,440,000 1,371,464, aa 250,467 
Supply Services .....7"" 408 919,090} 205,900,512) _MOI68676 6 4,625,000 
ture renee 6,307,870 


“795,759,000! 421,566,396 — 429,140,965, 
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Total Issues out of 
the Exchequer to 
meet Payments from = __ tgs, ——-~ 


Api. i 1994, Api. = 1933, Week Week 
i Ended Ended 
Oon” 35, Oc . 27, Oct. 2%, Oct. 27, 
, 1924, 1923 / 1928. 1935. 
-—_——-———__——__—_ — a é R a 
OTHER ISSUES, 
Temporary Advances— 
aa titig Mead eh dec adee’ ee 5,000 
(ntereston Exchequer Bonds under ’ 
the — Expenditure (Money) 
6 6bc0sctuevacceunscs<ss 73,782 75,782 
Onder the Unemployment Insurance 
I tehsscnnessnbseneecenas 330,000 820,000 80,000 550,000 
(asues to Meet Capital Expenditure— 
Under a Telegraph (Money) Acts 
IE BET 8 ec dnnn cand aheverees 5,150,000 3,620,000 460,000 
Under the Housing Act, 1914 ..... 6,000 12,000 es 
Under the West Indian Islands 
(Telegraph) Act, 19244 .......... 310,719 
Onemployment Insurance Acts, 1921- 
Repayment of amounts borrowed. . 5,780,000 4,010,000 
Redemption of Debt— 
Treasury Bills .............. eeeee., 1,555,975,900 1,404,075,000 47,475,000 47,580,000 
Principa) of National Savings Cer- 
SN vcnnacetintidcaminneaas j 18,050,000; 20,000,000 550,000 600,000 
Principal of National War Bonds | 
SNE ME Sc c-ncnsubsddcancedéeusee 6,404,373; 32,222,296 100,000 87,940 
Other Debt under the War Loan \ 
Acts, 19140 1919,.........cce0e 506,981,184 


Ways and Means Advances Repaid 520,379,500 


Anglo-Persian Oi] Company—Issued 
to the National Debt Commis- 
io nt ce cdc cannenvsnacs:. 

Old Sinking Fund, 1910-11, issued; 
under Section 16 (1) (6) of the! 
Finance Act, 1911 .....cssceess| 55,214 

2,314, 018.983 2.428,106,522 66,050,469 i, 475,810 


527,041,000 10,199,000, 5,350,000 


23,109, 50,081 


Balances in Exchequer— | Oct. 25, ‘24 | Oct. 27, ‘23. In.or Dec. for Week. 
Bank of England.......escseseeses 2033327 2,157,626 — 156.116,+ 158,189 
Bank of Ireland .....++se+eeeeee+.|___ 842,654, 933,959 ~ 89,747/+ 139,001 

 BORMD 00s. -senscasace ceseees | 2,875,981) 5,097,585 - 245,865'+ 297,100 





Nore. _Buleet Estimate as in H.C. No. 60 of 1924. 
Treasury, October 27, 1924. 





NATIONAL DEBT—(Millien &). 


“eRe 3515 Be Melty Bye | ay 
ogo 2h ah 8 eh gh BLE 
< Qa a = = a Q a 3 
Funded Debt vereeesene | 588! 315; 315] 315/ 315; 314 314! 314) 34 
Term. Annuities ........ | 3} 2 19 18 16; 14 14 i4 14 
% Conversion Loan..; .. | .. ws | « | 266} 684; 683! G66) 666 
34% War Stock ........ oo} = 63; 63, 63 63 63 63 63 
44% War Stock ........ ea 13 3i i Wi 13 13 13 
4% and 5% War Stock... .. | 2,047 2,040 | 1,995 | 1,953 2,095 2,095 | 2,166 2,166 
National War Bonds.. «+ | 1,509 1,476 1,413 | 1,201 | 953 924 820 &15 
4% Funding Loan ...... aa 409 409! 406 1! 399 400 39% 3% 
4% Victory Bonds ...... os 30 357) WT 335, 325 325 $14: S14 
Treasury Bonds ........ oo | oe ae, Sia 453) 411 444; 457 «470 
Exchequer Bonds ...... |; 20/ 323) 319) 289) 185) 180 150 150 150 
National Savings Certs... .. | 267 274) 285) 342, 34 367 36 BH 
Other Debt* ...... «+ |1,96 1,181 | 1, 132 | 1,087 | 1,157 1,149 1,128 1,128 
Americ+:n Loan (Anglo- { i | 
French) ee « 51 51 | 


"is 1,107 1,107 |1,121 878! 6i6 652 S88 619 
1 | "243 ‘205 | "154 147 | 194 208 | 186 | 170 


——| a —_ 


Treasury Bills...... 
Temporary Advances .. 


| 654 8,033 | 7,829 | 7,574 | 7,655 | 7,742 7,801 | 7,641 7,662 
Other Capital Liabilities) 57/ 4 47) 49 66 | 70° 70' 66 66 


71 | 8,079 Tae | 1605 | aa | 17,812 737 7,707 , 7,125 


Total Liab ilities is waa 


* Sacboies debt to American Government. 








£ N OF THE FLOATING DEBT. Movement 

POSITION OF T enemas 

Ways and Means Advances Oct. 27, "23. Mar. 31,'24. Oct. 25,°24 Oct. 25,'24. 
ne oo £ £ £ é& 

d s by Bank o nglan ce ai is oa 3 
Saeenene “4 Public De a 174, 561,500 . : 186 155," 00 . 190,455,000. . = 5,799,006 
Treasury Bills Outstanding .. 635,285,000.. 588,320,000. .*618,615,000. . as 

Total Floating Debt ...... 909 846.500.. 774,475,500 . 789,050,000..— 2,899,000 


* Includes £43,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 


CURRENCY NOTES ACCOUNT.—(000's omitted.) 








ese 2 ea! Redemption Account. 
S aes ae 
HH Wf ieee tect 
s | we | ° - 
—_ | 333 | 332) 32/398 England 42 2253 +3: 
"5 (8 ~*~) go os3 Notes $2 3 Z Z 
eel erie asian 3 ae le ; 1 
é é ae ane ee 1 ae ed 
Mar. B. 300,551, nam §,00¢) $8,500 15/60 st me i 
Jane 28.. | 995,374 13,338 5,000 28,500 9,650 Sa oe 
99127 12.848 7,00 87,000 21,150 166 
Dee W. ; O1'337 12872 7008 $7,000 $1,150 159 258.922 157 
_— | 261206 «©6190 
12.318 7,000 97,000 22450 173 
2 ata eee =a8 2516 Too 97,000 32450 175 42486 © 125 
Sept. 27........ccc.| 282.784 12401 7,000) 27,000 $2,450 175 23a595 140 
Da ag IIIT, aggio7o 12571 T00c, 97,000 92,450 165 256,052 
en ee BE Bee Ta a eS ee 
June 25.....ee000e ° i ' tcp ips iss | 1864 
} | 19227 7.000, 27,000 22, 
a. diate pore 12.3.3 7,000 27.000 22,450 178 202 135 
Oct. 22........ **'* | Des 21m 12.234 7,00 27000 22450 (IT a 3s 
po ep 285.025 12,098 7,000 27,000 22450 |17S 240,582 92 


ected, nk cael as : eish tion a 
Since July 21, vend. notes and certificaves outstanding inciade notes called 


am fid issue for 1920 fixed at 
rae SSS, ret asst eseeh efor Has we AATOLASAO, and 
for 
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TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


lis dated 
Tenders for £35,000,000 in Treasury y= and Treasury Bi 

from Nov. 3—Nov. 8 were opened on Oct. 31, 1924, and the ae 
amount applied for was £57,395,000. For bills at three months date 


PROVINCIAL CLEARING RETURNS, 





ee, 


_ Month of September, Aggregate Weekly 
Totals to Oct, & 



































Monday to Friday at £99 1s 7d. about ro _ —— "1923. 1924, 1923, e 
full; Saturday £99 1s 10d and above in full The amounts allotted | —— as eee es a Ps 
we re as follows :—In bills at 3 months, £33,500,000 ; in bonds nil. Number of Working Days ...... = z 
— ————— BIRMINGHAM...........ccs0es: 7,992,000 i 9,292,000 96.9 9 tr ' a 
‘Amount | Treasury Bills | 4% Treasury. | BRISTOL........---- seseseeesens 4515000 4,971,000 aasccagy $5850 
Date | Amount Applied | at3 Months, | Bonds. DUBLIN .......... pessennesonnse ns 255.470 400 | 949.00 
. | Offered. pple | Average Rate, | Average Price. BULL seen indtindsevemensesstll $857,000 4,566,000 45.350 '499 eH 
a Le LL LLLLLLLLLL ALLAN | EMEP so erceseseseccesece seeeeee) 3,575,000 42, 3 " 
_— a z aa ge a LEICESTER ......0..0.00.... +++| 2,801,000 | 3,067,000 0338700 {2836509 
Sept. % | 40,000,000 63,960,000 312 47 nil LIVERPOOL .............. sevees) 32,413,000 | 37,248,000 336'3:7'a99 | Bone 
sn mere") 49,000,000 59,345,000 314 389 nil MANCHESTER............ seeeee| 54,694,000 | 65,167,000 | 622,»92/000 | gagger 
Se Bi clsateihendes 35,000,000 60,710,000 313 $13 nil NEWCASTLE-ON-TYNE..... .. 7,449,000 7,015,000 85,638, 200 | “aspen 
a eeenerrtes 576 314 11°17 | nil HOTTI NG HAM seeeses eeeseces eee 2,221,000 2,587,000 . 
Be Ti-ccarsvevecced — mater 314 3°74 nil GHEFFIELD........... teseveese) — 4,321,000 “Stag 
RO eed | 36,000,000 457,395,000, 3121066 | nil “a: | 





I ose sessed 123,817,000 _ | 141,658,000 : ; oe 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank: of Bulgaria appea: 
of August 23; Roumania in September 27; German Gold Disoouns eam 
arene Se > October 11; Canada, Germany, Soe 
ussia an ypt in October 18, thuania, D 
Austria and Italy in October 25. anzié, Crechoslovatia 


U.8. FEDERAL RESERYE BANKS.—In $’s (000’s omitted), 


Tenders will be received on Nov. 7, 1924, for Treasury Bonds 
and Bills to be issued to the maximum amount of £35,000,000. The 
amount of Treasury Bonds issued will not exceed £3,000,000. 





— nae; Sooseoes: and GUARANTEE 
tm OCEAN CORPORATION, Limited. 


ASSETS .- - - : £8,048,905 


































Oct. det. I 
CLAIMS PAID . - £33,813,270 nine. io.” asa et, | Osta 
Total gold reserve .......sccccccccsses eeeeee| 5,044,220) 3,037,380 3, . 
Accidents and Iliness. Legal tender notes and silver reserve ........ 87,400) 7 83,310: —— uke 
Employers’ Liability. Fidelity Guarantees. Bills discounted for member banks .......... 223,240) 263.080 266.390 836.24) 
Burglary. Fire. Motor Cars. Public Liability. Bills bought in open market .............. «| 169,660) 197.260! 175,399 179,75 
inspection and insurance of Boilers, Engines, Government obligations owned ..............| 582,830) 598.520 581.220 8) 
Electrical Piant and Lifts. All other resources ............ oeecrecesccece 86,770) 86,580, 86,540 69. 
Executorships and Trusteeships. LIABILITIES. " 
ate eee neninoranenns Government deposits ........... poweueeressen 23,200) 62, 660) 37 
et OR ee en, DIENT ticchicdssinananheesoneenracesd 2,178,850| 2,216.560| 2218000 Lam 


Federa] Reserve Notes in actual circulation. .| 1,751,700) 1,767,260 1, 757,450, 2,265,350 
F.R.B. Notes in = ne seeeeeeces 5% 
Se ED svadcabinewhiccoedsacesoce 12,930) 12, 790 12,750 23210 


Capital and surplus .. pdbiinecs wadeericks wad baat 332,850! 332,952 332,900 30808) 
Ratio of total reserves to gross deposit and | 


Federal Reserve note liabilities combined. .| 79°2 % % | TT 1% | I 78% | _ 768%, 
SOUTH AFRICAN RESERVE BANK.—-In £'s (000's omitted), 


She ‘Bankers’ Gayette, 





BANK OF ENGLAND. 





Week ended Wednesday, October 29, 1924. aia. Oct ts [Beps, 31.) Sepe, 90| eps. 15) Sept. 6.) Oar 
Gold coin and bullion.. 551 551 | 551 551 549 538 
gory DEPARTMENT, ‘ Gold certificates ........| 10293 | 10993 | 10225 10,225 | ozs kia 
Subsidiary coin.......... i 50 Ay 
eeveeee 146,412,245 Government debt .... Bills discounted ........ 4,429; 4,227; 3997 3,909| 4,270 485 
Notes lesued . Other ——— 11, aT oH Loans & advances to Gvt. = | 1,100 | 1,10¢ 1,100 1,100 12 
eee Investments .......006+. | 23 | 423 | 423 423 | 423 | nN 
Gold coin & bullion "1096 662,245 LIABILITIES. \ j 

~ ——_——___——_ } Capital .................. / 1,000} 1,000 1,000 1,009 | 1,000 1,000 
BEA SER ONS | $46,612,046 Sones ia irculation .... | 10,521 | 10 418 10633 10 083 10.368 ose 

otes in circulation ....| 5 ’ {USO | 0d | 
a SEPARTHENT. Bankers’ deposits........ | 4570) 4,565 = 4,765 4,579 | 4,638; 51% 


Ratio of cash reserves 
to liabilities to public.. 


2 
Proprietors’ capital .. 14, 553,000 Government securities 41,788,443 

seseceeecseeeess 3,098,217 | Other securities ...... 76,203,838 
Public deposits*...... 15,989,141 Notes ..........000+6 22,820,070 
Other deposits........110,981,608 Gold and silver coin... 1,822,258 
Beven-day & other bills 12,643 | 


| 


699% | 104% | 13% 19%! 103%) _ 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 








Oct. 3, | Sept. 26, Sept. 19, | Sept. 12,|) Sept. 5, Oct.5, 
Assets. 1924. 924. 1924, 1924, | i924. | 1923. 
Totalsecurities ....| 16,73,17 | 16,77,85  16,76,51 | 16,76,74 | 16,7531 12,7815 





























————— | rans : 16 | 18,00.24 | 18,5319 | 14,3823 
142,634,609 142,634,609 | Cash eredite .....2.. | Seaese | assay | al08 2) 
° land bill | | 565,82) 5,73,73 55983 4 
tacloding Exchequer, Gaviugs Banks, Commissioners of National Debt, and | inland bills .......| 553 “ieee| “ase | asa) 186) ue 
< E ec . SE a Dead stock ' 2 2.61.99 2,61,74 ; 2,60, , 
~~~ | Bal.with other banks 1,79,60 | 1,43,25 | 1,35,57 ae 
Amount, = Inc. or Dec. on | Inc. or Dec.on | Cash oe 27,84,82 | 26,55,48 | 27,41,22 31,24, 
Oct. 29, 1924. Last Week. | Last Year. cop stirs. ” | 5,62,50 | 562,50, 5,625 
Sanne TS SO as ts 1 coos 5 5,62,50 | 57°50 | 
: & | ’ Revervenss acs, 45780 | 85750 | e870 | 457E0 | 45730 7k 
Ren ck pakehebebnpihiepaaAasiaces 3,098,217 + 2.7%63 | — 18,388 | Totaldeposite.. .. 94.35.73 | 97,81,65 | 98,31,61 | ere 1,02,84,70 | 92,7851 
ee icaparbhaetebnddenen 13,989,141 - 768.594 + 2.545.242 eaboveincludes— £ | & | & | ca 
Othe Poste ni wsaesteseeaseeee. 110,981,608 — 1,515,742 +4 344/874 DepositsinLond’n| 1,406 | 1,239 | 1,544 1,389 | 1,240 | me 
Semen see |- fe |s duet | Sees @ | S| S| S| 
peneseceseceoccococsc —_ 3 + J h at other j | . 
eeemesioosss satemanenaneenitenen “see = a + spas 7 ‘Banks in London! 1,053 gi0 | 1,198 | 955 ee 
Coin and builion .................. ims ea 
% of reserve to liabilities =... igs B+ 06 _ BANK OF JAPAN.—In yen (000's omitted). | 
ae aes _ Jace Sane —"an ; dione Et | Position 
Seoaraeeien Sept. 27, | Sept. 20, Sept. 13, | Sept. 6, | Sept 29, : 
Circulation Securities is ASSETS. 1924. ‘| 1924. 1924. 1924. 1923. ane 
Date. Coinand = (excluding ; in Reserve and |3 | Cash and bullion.. 1,118,759 | 1,115,737 | 1,215,653 1,114,883 | 1,114,991 | 4140 
we. Bullion, Bank Post, Deposits. Banking 4% of Reserve |~ | Discounts ........ ‘ 196,652 '190, "219,799 | 515,663 | 70.540 
Bills), Depart- to Liabilities, |*¢ | Advances ........ 276,199 | 267,639 264,463 289,361 215, 525 | 
ment. le LIABILITIES, 362,270 
cide See. |”. eee 1,239,337 | 1,150,443 1,143,840 1,199,175 1,460,210 8 
sept a A k a ae 1M 
aeneiil 25,33 908,865 124,300,863 118,305. ther deposits... | _76,056 79,190 | ‘ _ 
Oct. 1 ..s0+) 128,426,147 122:288'835 1281080 302 e087 972 Sarina | - SuLiaineanan rs 


, 887,312 203 
8 weeee+) 128,481,074 124,484,485 124,748.432 118,645,067 = 46589 | 19° — 
15 2.202. 128,489,143 | 123,450.30 127,934228 120.804'854 Pee 192 — 
22 ...00+) 128,487,745 122,905.630 127,255,085 119.584.7990 25310" 


BANK OF FRANCE.—In francs (000’s omitted). 
29 save+~) 1A8406.505 | 125592175 | 124,970.789 | 117992281 35,553,115 ; is "= 


ae a Pom 
Oct. 30, | Oct. 23, | Oct. 16, | Isi¢ 
ane j Oct. 30, +? 1924. 19s | pons 
Gold coin and bullion ....| 5,544,430 | 5,544,321 5,544,268 5,559, 321 S76 

Of which held abroad .., 1,864,321 | 1,864,321 | 1,864,321 1,864, £52 63,650 
Silver coin and bullion.... 302,885 | 302,388 302,097 295 75 aS, 
Discounts and advances... _ 8,150,387 | 7,734,684 | 7,664,792 6,181,77 





























Tow iain | Country. | Total. Advances to the State .... 22,700,000 /22, 22,700,000 22, 22,800,000 25,400,000 
alia scarcer eae fa LIABILITIES, 48.181 | 581187 
‘& & : NN acs otacnmiubieddona 40,528,505 |40,459,510 40,569,979 37,848.18) | Ean 
27,451,590 1,254,744 2,286,075 30,992,409 | Government deposits...... 15,088 | 18,838 | 12,666 | 25929) gee ap 
oor 31,651 58,020 714,797 | Private deposits .......... 1,952,843 1131, 348 | 1,772,955 | 2,332,520 |_ 
51 707,744 as ’ , 
Ter wasay | __SSTIONAL BANK OF BELGIUM.—In francs (000 s omitted) _, 
414,950 
2,355.391 30,521,336 l : May %, 
(+ "40,206 |+"1/893/614 | Oct. 23, | Oct.16, | Oct. 9, Oct. % | Oct | Mihy 
= 17% = 63% AssETs, | 1994. 1924, 1924, | 1924, 
“© _ | Gotn (gold & stiver | genoae) gexser | snail ne 
ullion) ....| 355,616 7,592 | | ee 
amaee | i, Seonrities 4.4.0.1) es Biss | BS | 1,235,849 , 1,016,596 | 
+ 4,489 |~ F ABILITIES, | j | gle 
16% = 18% 02 . l= 14 qf Notes in circalatn., TETSAAT | 7,617,350 | 7,623,602 | 17,627.895 TTS | as 


Current accounts 319,364 | 238,592 | 219,362 285,956 
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NETHERLANDS BANK.—In florins (000's omitted). 


oT Het. BT, | Oct. 20, | Oct. 13, | Oct.6, | Oct. 29,7 Position 

| 4924. | 1934. 1924, 1924 1923. | May30,1914 

Asses. =| 489,395 497,678 | 610,128 | 512670 581,775 165,092 
Gold wesevsesserees| Toveea | “Ga's70| 10,343 | 10,453 91086 8,436 
Gilver advances 356.414 355,188 | 355,495 | 367,525 363,346 153,504 

| 
LisBILITIES. 

ABILITIES: 957.698 963,105 | 971,983 | 981,991 | 1,016,254. 316,632 
Notes in eirculat’n | Srey | “aal4a | 18,000 | 20,950" 30,889 5,016 


Deposits .oo-o2o2-31 


BANK OF JAYA.—In florins (000's omitted). 
eT “Oct. 25, Oct. 18, Oct. 11,| Oct. 4," Oct. 27, | Position 


ASSETS. | 1924 924. | 1924, 1924. a. png — 
. | f ’ 
OE Serie ee } | 206,750 | 215,750 216,000 216,000 | “E1335 29°745 
emmente, nees, and 
Disoounts, Mements...+.- | 172410 |174,580 170,460 166,000 171,746 77,567 
TIES. 
cates amttation.....-/ 276,000 | 275,000 | 275,500 269,500 259,535 109,499 
Deposits and bills payable | 114,000 | 125,000 | 119,000 | 121,500___140,2.4 11,250 _ 
: THE REICHSBANK.—In Reichsmarks.* 
————EE | Oct. 23, ; Oct. 15, 
ASSETS. ie 1924. 
ichsbank shares not yet is@ued ........ceseeeeeeeeeeees) 210, i 210,006 
Snead Ee er i eles er ee re er rere, Pree | 630,502 613,625 
Of which deposited GON 6.6.6 5 cbs codiewns suveseetnees ses 177,703 172,143 
Reserve in foreign CUTTENCIES .......6.eeeeeeesene énads ss 210,167 204,541 
Bilis of exchange and CheQueS.....s.e..-sseeseseeeeeeees 2,173,709 2,153,943 
Giver and Other COIN .....-cecsecscecvecccccerscececeeees ! _ i ad 
Notes of other German bDankS ...........cseeeveeereeeeers ni ni 
rr sexing ‘ 7 LESS NAR Ces ie SAS a en ee 16,765 | 15,947 
InvestMeNtS........ceesecccercccerccerecceevvevcsccsseses 77,509 77,517 
Cieet CEBONE oc vncc cs ccccescccremesoceecccccccoscevesceess 947,418 929,901 
LIABILITIES. opine «| ones 
Reduced capital....co.sccscccscsesces Sek dheuaeneeeaek 
Increase of ctl (amount of shares not yet issued) .... 210,000 210,000 
ns ue hd Sasi e ae ea Ea On eo WE ne ew whS elses 909 900 
SNE GIT TEL PEO COT TORT CCCI ; 1,313,121 , 1,396,748 
Other daily maturing obligatdons ..........eeeeeeceeeeeee 986.391 | 828,511 


Loan from Rentenbank . ; 800,000 800,000 
Other liabilities .. eewenn i 927.215 938,674 


* Equal to one billion piper marks or one Rentenmark. oe 
The gold reserve is calculated in accordance with the new legal prescription 
“one pound of fine gold equals 1,392 Reichsmarks.”’ 


SWISS NATIONAL BANK.—In francs (000’s omitted). 


CS  . e vet. 33, | Oct. 15, | Oct.7, | Sept. 30, | Oct. 23, | Position | 








AssETs. | 1924, 192%, | 1924. | 1924 1923. | May31,1914 
GOB senedevcerens | 605,057 | 505,076 504,867 504.838 | 527,424 = 171,175 
eo ee | 94,051 | 92,940 | 92,972 | 95,727 | 18,350 


, j 92,609 | 
tate & advances 266,325 282,809 | 303,780) 310,690 | 298,259 103,000 
IABILITIES, = | | i | 
Notes in circulatn; 826,114 833,843 | 861,732 | 891,282 | 876,126 | 275,925 
Deposits ........ | 157,956; 157,662! 110,930 90,923 85,035 33,750 


BANK OF NORWAY,.—In kroner (000’s omitted), 


{ 


| Oct. 22, | Oct. 15, Oct. 7, | Oct. 22, ; Position 

ps AsserTs. | 4924. | 1924, 1924. | 1923. May31,1914 
Coin and bullion—Gold...... | 147,227 | = 147,227 | 147,227 147.286 «44,224 
Baiance abroad and foreign 

WE ieiva5%s.saeunanaases 36,720 | 36,757 | 36,245 18,884 28,533 

ernment securities........ 999 | 999 | 8,999 9,052 | 8,816 
sneneees cinco ttre 418,844 = 428,159 | 419,450 449,863 76,911 

_ : ABILITIES, j | 
wah Circulation ........ 380,601 | 381,523 387,441 387.777 113,484 
Deposits at notice ..........| 126,757 | 136,424 120,896 | 100.535 7,188 


BANK OF SWEDEN.—In kronor (000’s omitted). 


| Oct. 25, | Oct. 18, | Oct. 11, |) Oct. 4, | Oct. 27, | May 24, 
Gora ASSET 1924, 1924. | = 1924. 1924. 1923. 1914. 
dold...... +. 242,590 243,670 | 245,202) 245,885 272,333 «104,918 


Balance abroad | 

ghd foreign bills 62,354 61,816} 60,945} 54,430) 33,911 112,172 
wedish and for. | 

— securities | 55,322 | 55,543 | §5,571 55,637 120,674 | 32,465 
Scounts & loans! 353,228 | 363,551 | 369,758 | 405,122; 311.576 112,668 


_ LiaBinitirs, 


Rotes in circulat’n| 489,775 | 498,439 | 514.957] 547,009! 520,012 226,555 
posits At notice’ 138,053 | 150,797 | 145,941 | 138,628 | 158888 | 369,660 


BANK OF FINLAND.—In F. marks (000’s omitted). 


: 
| 
' 
| 
{ 
| 


Oct. 15, | Oct.8, | Sept. 30,; Oc .15, | Position 
Go} ASSETS, , 1924. 1924. 1921. 1923. May30,'9i4 
Bai Be MOS 6h a abba gi ee 43,285 | 43,285 43,285 | 42,704 35,091 


ance abroad and foreign 


} } 


i eon 570,868 | 433,529 450,147 398,331 90,379 





Finnish and Foreign Govern. | | 
Ment securities............ | 498,642 | 498,642 498.642 571,399 05,151 
— and OME stasnas 823,649 908,548 | 855,071 | 886,252 105,151 
, AIABILITIES, | 
seen in circulation ...... a 1,256,466 | 1,281,552 | 1,278,847 1,361,717 21225 
—Rosits Bt notice -........+/ “430,603 | "316.106 | 274,200 | 545,057 | __21,225 


BANK OF ESTHONIA.—In Est. marks (000's omitted) 
, Sept. 30,; Aug. 31, | >ept. 5), 


— 





a ASSETS, : 1924. | 1924. | 1923. 
Cosh te of ROttS (eat) ...2..002sccccrsececooonsces | 1,232,467 | 1,383,397 | 996,620 
Bi 2 foreign money, gold. and deposits abroad .. 351.043 | 336,520, 79,118 
Digan other assets in foreign currency.......... | 281,106 | 455,256 | 301,540 

OOD ONE, oi ccciicc o0ssaaees ieiabbans | 5,575,351 | 5,299,533 | 4,784,936 
Capital pei LIaBiLitigs. 

pital paid up and reserve funds................+- | 396,381 | 396,381 | 522,283 
— — Es cseeawucatewer wadta cs saneesee | 2,250,000 | 2,750,000 | 2,250,000 
TEEN -n+30 04 vabiussiatetdoaidansi<hinasiie odd | : 74 
Siler inne SERS | “inte | ts 





*195°1 million marks transferred in discounts and loans in new gold crowns, 

_ BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 

Yet 2, | Oot. 15, | Oet.8, | Oct. 2, | Nov. 22, 
1924 1924. 1922. 


Assets, , | 1924, | 1923. | 
Total cash sss scceeesesevees| 16,218 | 17,824 | 18,143 | 13,556 | 3,085 
Of oo” & bullion ..........| 23,598 | 2359) | g3591 | 15.790 | 12,993 
ore nich held abroad ...... | 7,923 7923 | 7,923 | 2506 |... 
foe eKS «- . seesereeeee, 47,852 | 44636 | 42,357 | 62,065 94,466 
Untsandloans........... 83445 | 82815 | 82,366 | 29,878 | 9,55] 

Notes Wi cireuinne 
ee Circulation ..... eoees| 25,920 | 25,800 23.000 | 4,005 
rerun  pemeitone | 10,260 | 10,260 10,260 , 10,214 8,000 
et denn teposite ..... e+») 79,221 | 79.174 | 78.101 | 41,064 , 16,697 
POs cccncéebisas ees) 99,461 | 47,749 | 47,013 | 43,145 | 16,995 





BANK OF POLAND —In Zloty (000’s omitted). 


nen 








| Oct. 20, | Oct, 10 Sept. 30, ; & Lis id, 
Goa... “87* 1s 119 ibaa. | a | "Ton. 
ae coin and balance! — — — 
with foreign banks ..../ 237,555 240,522 233617 | 337,947 S 
Private loans & discounts..| 253.164 sow 
: Pome ¥ 245,899 243,019 232,172 221,547 
Notes mn circulation ......) 438,427 514% 460,384 | 403.031 419,485 
Deposits ... ensssitecccecns” nee 90,887 64.210 121,144 138,391 
NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 
omitted) 
" ASSETS. <= oe os.) (Sloe eee ae 
Meta! reserve— is bat ae “You 
Gold coin and bullion .............. 512,873 392 504,084,483 504,084,483 
Drafts and notes ttseteceeeesescceese  1,586,530,660 1,548,328,198  1,452.712.813 
Silver coin and bullion ......, pe 13,301,012 13,501,040 15,300,554 
Inland bills, Warrants. and securities... 1,844,669,080 1,800,211, :14 1,818,257,007 
Advances to the Treasury ............ 1,976,454,877 1,976,454.877 —1,976,454,.877 
_ Dirasivities, 
Share capital (g ld crowns 30,000,000") 432,186,664 432, 86,664 432,146,664 
Notes creck scnthiguanes mann, MOR 4,074,486,997 | 4,131,336,420  4,096,745.446 
Current accounts, deposits, &c..... 1,807,144.309 | 1,657,881,589 1,598 562.97S¢ 


* Caiculated at pre-war parity of exchange, 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000's omitted). 


| Oct. 22, Oct. 15, Uct. 8, Sept. 3, 
ASSETS, | 1924. 1924. | 1924. 1924, | 
 exucutn<seaeend 72,328 72,328 72,328 72,328 
Other coin and notes 19,230 18,677 18,185 23 168 
Foreign credits ...... 389,44 384,877 391,902 385,372 | 
ree ; 1,344,488 1,340,090 1,328,938 1,326,537 | 
Govt. advances ...... 4,564,524 4,564,524 4,564,524 4,564,524 | 
LIABILITIES, i 
Notes in circulation... 6,961,605 6,026,063 6,089,025 5,968.091 | 
State credits ........ 389,953 389.953 © 389,953 389,953 | 
Deposits ..... aan 622,408 , 512,419. 462,455 599,209 


BANK OF SPAIN.—In pesetas (000’s omitted). 
“| Oct. 25, Oct. 18, | Oct. ll, | Oct. 4, 


Get. 22, 
1925. 
68,675 
18,873 
369,846 
1,421,146 
4,570,877 


5,874,715 
373,178 
614,921 


Asserts, 1924. 1924. | 1924 | 19264. 1923. 
on 253,912  2,534.928 2,534,882 2,534.842 2,526 754 
Nese. cavers | 650.093 647,256 | 646,739 | 650.579 648,923 


Loans & discounts: 2,271,559 2,285,019 | 2,307,666 2,277,722 2,066,502 


Spanish 4% stock 344,475 344,875 4,475 _ 


34,475 344,475 


Treasury bills ....| 150,000 150,000 150,000 | 150,000 
LIABILITIES. | | 

Circulation ...... | 4,508,116 4,528,085 | 4,546,644 4,534,680 4,280,721 

Deposits.......... | 925,192 926,680 | 929,700 | 894,028 972.092 


Oat, #7, Position 


May W, 1924 
21,775 


BANK OF PORTUGAL,—In escudos (000’s omitted). 


~ | Oct. 1, | Sept. 24, Sept.17, | Seps. 10,” 


ASSETS, 1924. | 1924. 1924. 1924. 
Coin and bullion .. 9,534 | 9,526 9,563 9,744 
Of which goid ...... 8,577 | 8,577 8,577 8,577 
Balances abroad ,.. 251,109 | 190,535 185,375 | 186,356 





Discounts ......... 174657 | —-175.438 179,060 | 180,985 
Government loans. 1,564,632 | 1,505,249 1,300,613 1,498,987 


LIABILITIES, 
| 


Notes in circulation.! 1,703,659 1,661,949 1,655,725 1,681,429 
5 


Deposits ........ “| 


2,064 40,374 | 35,447 39,805 








Enduring 


Reputation 


Why is the name of Worsted 
——an obscure village in the 
county of Norfol 


k—known 


a 4 all over the world to-day ? 


Because two or three centuries 


ago a few honest weavers wove honest woollen cloth 


there. 


As a result, the name of Worsted became the hall-mark 
of quality, and finally—the generic designation for a 


whole class of fabrics. 


For the same reasons the name of Chatwood has become 
the recognised hall-mark of work of quality. 


Good craftsmanship never fails to win recognition and 
fame, for it is the one thing of all others most 


ip that the name of The 
It is on good craftsmanship cael is to-day securely 


Chatwoed Security has been buil 
based. 


respected. 


What The Chatwood Safe has it holds, for the delivery 


only to the keeper of the key. 


It is the che 


apest safe 


that can be bought having regard to the contented 
security it offers. 
ood Safe Book, 
Since 1858 The Chatw i : 
boo cnn fa ft hal 


Cc H ATW oOo D a area ” ee 


the high sdeais of 





SA FE A postcard brings @ copy gratis. 
al aici THE CHATWOOD SAFE CO., LTD., - 
aK MAS hers? Engi BOLTON, Eng.: 


neti 
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LONDON RATES. ewe 
LE Ee Tt Te 
S- 8s Ss Se Se i Se ey 
5" io 16 16 16 {0 
a oe epeeeeinn nant CN LT TN — edo 
Bank rate (changed from 3% July5, % % .% .% | % | % 4” 
BED .cccveccosccosccetosecese evel 4 4 4 4 i 4 14 
t rates of discount— | al 
ws bankers’ drafte.........- 3B 3% 8 3 fs & Sf 8 34 8) 3t4 38 
SZ months’ do ......seceeereeeeeee 3 Ok HS 3th fs 5th 2) 53 St 
@ pewter’ BO ...cccccescesccecess 3% 348 & 348 & Ste i Sts 8 5t8 & 
6 months’ do ......--.esesccerers + 4 4 : 4 384 SE 
iscount (Treasury Bills)— | oe 
” 3 months pie anal eiaiiiediae de 38 38 : 3 a] zt 3 a! at” 
Loar da eeeereeeeere eereeee, 23 i. 4 j z « 4 
pene ermescnowernetee* 233 223 243 223 233 23 23 3 
De t allowances: Banks 2 2 2 2 2 | 2 2 
ant houses at call .....-..-. 2 2 2 2 j2 {3 2 
At notice...... ceeseeessreeressress| ME 2% 662 ee em 1 
_— t Additional to those offered by tender in the pr week. 
Comparison with previous weeks:— 
ci __ Bank Bills, ___ Trade Bills. ue 
ca 
éS 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Monthe. 
“1994, % % % _% % % 
Oat Be asceed oe 34a 33 333 3 CUR 4% 4% 
ae caieen s 33 34 4 4 44 44 
24 (23 3 3 4 . Se 8 ]* 'S. 
a ey 233 3 3t4 3k 3.44 1% 3 
OVERSEAS BANK RATES. 
Changed. % | Changed. % 
Amsterdam .... Jan. 24,1924 .. 5 Madrid pe Mar. 23,1923 .. 5 
Athens ........ Jan. 14,1923 .. 7& | Paris ....+--+0- Jan. 17,1924 .. 6 
Belgrade ...... oa 5 ERED... wosepsee May 27,1924 .. 6 
OS eee Sept.15,1923 ..90 | Rigs..........+ Feb. 16, 1924 .. 8 
Brussels ...... Jan. 22,1923 .. 54 | Rome .....co.ee July 11,1922 .. 53 
Bucharest...... Sept. 4,1920 .. 6 BE. eccceccere Z ee a 
Budapest ...... Sept. 17, 1924 .. 123 Btockholm Nov. 9,1923 .. 5% 
Calcutta ........ Oct. 16,1924 .. 6 Swiss Bank 
Christiania Nov, 10,1923 .. 7 places ....... . July 14,1923 .. 4 
Copenhagen.... Jan 17, 1924 .. 7 eee Nov. 18,1919 .. 8 
DE voaenaee Sept.11, 1924 .. 10 Vienna ........ Aug 12,1924 .. 15 
Helsingfors .... Mar. 5,1924 .. 9 Warsaw ........ (See note below) 
BOE. sconsent Sept.12,1923 .. 9 - ’ , 2 7 a ets 
New York Fede- 
ral Reserve .. Aug. 81924 .. 3 Di acieweeeees July 5,1923 .. 5 


The Bank Rate of the South African Reserve Bank is 6% for first-class 
commercial bilis (90 days), and 64% for agricultural bills (of not more than 
six months). 

Warsaw (Poland).—From February 20, 1924, discount rate, gold francs, 12% 
loans on collateral security, gold francs, 16 %. 

We are informed that the head office of the De Javasche Bank at Batavia, aS 
from October 20th, hae increased its discount rate for bills from 34 per cent. to 44 








per cent. 
RATES OF EXCHANGE. 

London on Usance Par, | % ae — e 
Paris -.s--jfranes to Zl ; T.T, | 25°22% | 76°25-35 86° 10-15 | 8538-43 
Berlin ........\marks to £1 T.T. | 2043 e billns 183-19 bilins 182-194 billn 
Vienna ..... krone to £1 T.T. | 2402 15/318,00C 317/320,000 | 317/322,000 
Prague ...... Krone to £l T.T. | 2402 1524~—153 | 1503—1514 | 1512-1514 
Warsaw ......; zloty to £1 Dy 25°22 “« 23°4055 | 23°45-65 
PD paecowth Est.mks.to £1, T.T. oe - 1675-1725 | 1690-1725 
i chankewde lates to £1 T.T. | 2522 ee 2318-43 | :23°30-55 
Bukarest .... lei to £1 T.T. | 25°22§ | 935—955 800—805 | 800 -810 
Budapest .... kr. to £) T.T. | 24°02  75/90,000 340/355,000 | 340/350,000 
Gonstantinople'piastres to £1, T.T. 110 | 770~—795 032—839 | 825—845 
Sofia.......... leva to £1 Ts. 25° 450—5000 615-625 615—625 
Belgrade...... dinars to £1 T.T. | 25°22§  370—390 310—315 311-316 
Amsterdam ..'florin to £1 . | oe 11°52-524 11°44-444 =-:11'47—474 
Brussels ...-.. (francs to £1 ais 25°22h =90°15-25 9365-70 | 94°22-27 
Christiania .. kroner to £1 77. 18159 29° 88-93 31°52-57 | 31°50-55 
Stockholm .. kronor to £1 T.T 18159 16°96-99 16 * 87-90 16 * 96-99 
Copenhagen. kroner to £1] ?. 18159 25° 92-99 26 - 13-18 26 * 03-08 
H Singfors .. P.marksto£] T.T. | 25°22) | 1663—1663 1783-1793 | 1793—18¢ 
Greece ...... drachmeto£] T.T. | 25224 285-295 | 257-260 257—260 
i nk ee-o snd lire to £1 T.T, | 25°22 100h—100g 103°5C-60 | 104:12-17 
Switzerland .. francs to £1 T.T. | 25°224 25° 10-14 23°%-39 | 23+ 46-490 
Madrid ...... jpesetasto Zl T.T. | 25224 33°57-60 33°44-47 | 33° 58-61 
Lisbon........ pence toescu. T.T. | 53d 2-22, 24-25, | 2-4 
Alexandria ..jpiastresto £1 Sight “a ’ : t 
New York ..../dollarsto £1 | © 





973-—-* 972— # | 913— 
able | #7 4° 46—462  4°498-43 | eet 
Montreal ....jdollarsto £1 Cable 4864 4° 523—534 4°494—4 4°5la— 
Buenos Aires.'pence to peso) T.T. | 476 3875—8 4, —44h 444-4 
Rio de Janeiro pence to mils.90 days) 16 #445 


J 6 
Montevideo .. pence to peso) T.T. | 51 3834 —383 a_a7; e483 


Valparaiso ..'pesosto£l 90 days! 1333 | 38°70 39—40 39°90 
Lima ......-- Eng. to Per.£190 days’ r  10$% prem. 83% prem, | 83% prem. 
Calcutta ster. to rupee T.T. | Oto 1s 44a-83d ls 6-ed = 1s 6-eed 
Bombay ...... ster. to rupee T.T. Gold 1s 444-434 le € ded Is 6-44 
Madras ...... ster. to rupee’ T.T. |} Sovn. 1s $i ja le 6-44 ls 6-4 
Hong Kong....ster.todollar| T.T. | .. 2s 30-3d Ba 5-td | 2s 47-54 
Shanghai ....ster.totael | T.T 3s if 3s 5-24 | 38 44d—52d 
Singapore ....ster.tedollar) T.T. | .. 2s Me 28 42-44 | 28 4ey-fd 
Yokohama. ster. to yen TT. | MS8d | 2s 2erd-td | Is Be-tad | 1s 84d : 
Manila ...... ster. to peso | #2s : | +2 
Mexico ...... pence to dols. T.T. ee Natasa (taeated 


+» | 24-264 427d—30d_— 4254274 
+ Rate for previous day. 
ks MOSCOW QUOTATIONS FOR CHERVONETZ. 
According to advices received in London, the following are 
the Moscow quotations for chervonetz:— 


£1,000 sterling equals 872 chervontzi, 
$1,000 ay 1933 ” 
CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable the 
ollowing money and exchange rates in New York:— 


Nov. 1, Oct.2, Oct.9, Oct. 16, Oct. 23, Oct. 30, 
1924 








_ = - 1924, 1924, 1924, 
Call MONEY «woes - eee sseene ee 23. % % oe % 
smoney(90 daye’mixedocll) 5 .. 3 ae oem ee a a 
Bank acceptances :— — ——_———Bell Rates,—— 
Membere—eligibie, 90 days se: PRE-<. 3 243... «Of 23 
On-mem.—eiigible,90 days 4: .. 2: .. 24 oe Sa Se 24 ne 
c Ineligible, 90 days ...... oe os ee th SR ok MR ee a ee 
smmercial acoept., days .. 55 _. 3 a cx WE 4 So & 


[November 1, 1994 





Rates of Exchange. Par = Nov. Jot. 16 
New York on— | Level.| tas” Ofte Ooe.8s Oet, 
sichianmciieieieaaiphiailne tintin Redes. ; » 16 
London— | ic hon — 
60 days ........ 4°45 44549 gary 
Cable...... eee - Dollars for £1 48666 | 4°48 44390 can $°4549 
Cheques ...... | 44775 4-4R6) pea Six 
Poris ...... cheques Cents forlfrane (| 1930 | 5-86 59499 nate | #5143 
Brussels ...... » Centsforlfranc | 1930 | 501 44i93 32, San 
Switzerland ..,, Cents for 1 franc | 1930 | 17815 19190 oa +07 
EE ww ccveuness » Cents for 1 lire | 19°30 4495 | 43694 — 19-44 
Vienna........ » (Centsforl krone | 20°26 00141-0014) ri ns 344g 
EE oes0e » Cents forlpeseta (| 19°30 13355 | 13-434 145 1) mg 
Amsterdam ..,, Cents forlguilder | 40195, 3881 39119 tang 8? 


Copenhagen .. ,, 


" 3] 
Christiania .. ,,+ Cents forl kroner | 2680-/ 1502 14149 1499 1728] 
|; ee one 





' 
Stockholm .... ,, 2 19 26 + 
ee » Cents for 1 drachma! 19:30 155 17374 V7374 649 
Montreal..... -s \Can. Centsfor $l {| 100 ; PAR 
Yokohama .... ,, Cents for 1 yen | 49°85 seme | 00S 
Hong Kong.... ,, Cents for H. Kong $) aa B65 
Shanghai ....,, Centsfor] Shng.tael) 50 | Beas Ts 
Calcutta ..... - 5, Centsforlrupee | 31-18 | 3375  3yg6 650 
Buenos Aires.. ,, Gold pesos for $100 | 10365 13825 11850 jos wm 
Rio de Janeiro ,, Cents forlmilreis | 32:42 909 1635 1135) ae 
Valparaiso .... ,, ‘Cents for 1 peso 2060 ' 1212 | 1100 (1-95 A 





CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— ; 


Country. ParValue. Usanes Year,1924 Rate 
EHiecundor. ...00.2000¢ Sucres to £...... 1000 = Sight Lond ch 23 a 
Venezuela .......... Bolivaresto£ ... 5°25 ‘s Oct, % By 
Colombia (Bogota) .. Pesos to £20...... ' 100 . Oct, 2% 
ee Cordobas to€.... 4°8665 ne Oct. 2) “6% 
San Salvador........ Colonesto£ .... 973 se Oct. 25 ES 
Guatemala .......... Pesos to £........ 90°23 - Oct. 3 270K 
Costa Rica ........+. Colonesto# .... 10°45 ' Oct. 10, 18% 
ea pencetoBoliviano 19°20 °” Sept. 20 1% 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


— 
} Union of South Africa Union of Sonth Africa, 

| From Oct. 20, 1924. From Oct. 20, 19%, 

London on South Africa. South Africa on London 





| Buying. Selling Buying Selling, 

} (a) 
TT, cccccccccccccccecees| ee } 3 % prem, 3 % dis, 22% dis, 
Demand eee revececcecees| *1h % prem. 23 % ” 38 % " 2a%M 025% » 
30 days sovecececccecces| *Z ih] are "” 3th % " 2ie% ” 
60 days eeeeeerecccecsee. *2 ” 4 " 45% ” 25% ” 
QOURYS vccccccecececece) 2 His, | 125% yy | 48% 1s ae 
LZ0 Aye .e.ccccccesceeeess 15% ww | 428% wy 5fk % a 





(a) No discount allowed on sales of T.Ts. or demand drafts under £100, 
* No premium allowed on amounts under £100, + Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DomINION OF NEW ZEALAND. 


| London on Australia and 
New Zealand. 


Australia and New Zealand 
on London. 


Buying. Selling. Buying. Selling. 
| Aus- | New | Aus- : New Aus- | New Aus- New. 
| tralia, Zeal’nd’ tralia. Zeal'nd tralia. Zeal’nd tralia. Zea. ce 
caida | .. | 203g | 2009 | 965 |) .. | om | 
Demand .. 101 | 99% 1034 101s 964 973 3 z 
SO days 2.0.1) 100%, | 981g a a ee 
60days :.....| 992 98h * * 95g | 9; a4 
days ......, 995] 973 os oe 944 | 96% 968 : 


INDIA COUNCIL BILLS AND TRANSFERS. 
Tenders were received at Bank of England on October 2 
1924, for Rs1o0,00,000 in bills and telegraphic transfers 00 
India. The result was as below :— 





t j 




















: bs } Allot- Averace 
Rate. cone Allotments. ments. Rate. 
Rs. Rs. % tS. 
 Snsess 1/533 1,00,000 nil .. Bills— 

Calcutta, 

Bombay. . 

Madras .. 

Karachi. . 

~1,00,000 nil 


11,00,000 100 Def. T.T., ia 
57,02,000 96°64 Calcutta.. 47,44,000 pee 

[S88 18,00,000 nil _. ‘Bombay.. 14,58,000 Ma 
i Madras 1,00,000 e031 

Karachi.., 5,00,000, 4% 


88,00,000 | 68,02,000 


Imm.T.T..| 1/64,  1,00,000.—*1,00,000 | 100 Imm.T.T ipod 


1/63;  31,50,000 30,98,000 98°32 Calcutte.. 29,5000 380512 

f i c ay. vO y 

1/6 5,00,000 nil +» Bombay. 15000 | 1806 
ee a es a ” 
37,50,000 | 31,98,000 we 
126,50,000 | 100,00,000 . .. 100,00,000 





On November 4th roo lacs will be offered. 
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November 1, 1924.] 






BULLION. 
IMPORTS AND EXPORTS OF GOLD, 
Week ended October 29, 1924, 








eo 


























Imported into Great Britain and Exported from Great Britain and 
ee Northern Ireland. Northern Ireland. 
rm a 

aii Bs — 2 
Pe rest Africa ....... 40, | Russia Rix iisecstpeeawes 3,764 
— South Africa.....%0- | 418,054 | Netherlands...... 6,000 
Ott er countries ....-. ‘ 349 | West Coast of Africa 1,713 
a | British India y 124,800 
| Straits Settlements 4,000 
| ; Other countries ... a 464 
Total declared value of/-——--————)| Total declared value o:| — 
st | 458,507 | EE Ri caeecescaxnas 140, 741 


{MPOTtS ... see eereeerere i 














\essrs, Samuel Montagu and Co. write, on October 20th, 
EHnere 
GOLD. 
| moderate supplies of gold available this week have been 
m account of India, the Continent, and the trade. 
SILVER. 
Owing persistent sales on China account, and to a lack 
f the support given in recent weeks from the United States, 





Lt 





e fall has taken place in prices. Indian inquiry 





is not been active, and bear covering has naturally been 
reluctant in the face of the uneasy tendency shown by the 
market. It remains to be seen whether the lower level now 


eached will attract the Continent, which has of lute taken but 
Unless renewal of demand in on Conti- 

P rental coinage account, prices cannot resist China selling, end 
better market must await the time when China reverses its 
ttitude owing to a price being reached which encourages bear 


tle interest. sets 


ering. The silver production of Czechoslovakia fer 1924 is 
turned as 21,844 kilogrammes, valued at Ke. 15,287,999. 
INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 
Oct. 7. Oct. 15, Oct. 22. 

Notes in circulation ..cccsccecese 17,892 .. 17,956 .. 17,987 
Silver coin and bullion in India .. 8,547 .. 8612 .. 8,643 
Silver coin and bullion out of India os ee eo we os 
Gold coin and bullion in India .. 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India ee ee ee ee ee 
Securities (Indian Government) .. 5,713 .. 5,713 .. 5,713 
Securities (British Government).. 1,400 .. 1,399 .. 1,399 
No silver coinage was reported during the week ending 
22nd instant. The stock in Shanghai on the 25th instant 

nsisted of about 47,400,000 ounces in sycee, 44,000,000 

lars, and 3,600 bars, as compared with about 45,200,000 


unces in sycee, 44,000,000 dollars, and 2,080 silver bars on 
ith instant. 


GOLD AND SILYER PRICES. 


! 




















| | Bi se 
Gold , | Silver. 
1924. Per \Silver—Per Ounce. | Date. Cash 
Ounce, | Cash. Forward. | | . 
ctntatetnidimel ree 
a sd} 4 a | i: 

Uct 25s 92 2 354; 35 \Nov.16,1918..; 48} 
27... 92 2 ia S| CU 1919. .| eat 
2%... 921) 34 343 12,1920..| 53 
29...., 92 1 | 34% 345 | 11,1921..) 384 
20....5 91 9 | 5438 344 10,1922..' 33 

3... 91 9} 34g 343 | 9, 193..| 32%, 

NOTICES. 
A branch of the Commercial Bank of Australia, Limited, 
Deen opened at Wellesley street, Auckland, N.Z. 
Pg Willi Howell Swanton, of the firm of Messrs Wm. 
ae nd o., Melbourne, has accepted the seat on the 
—. Ol directors of the Commercial Bank of Australia, 
ed, rendered vacant by the death of Mr H. P. Henty. 

mL. directors of the Bank of Liverpool and Martins, 

uunce that Mr Edward B. Orme has been elected 

» 4 seat on the board. 

Bar ays Bank, Limited, announce that they have opened a 

: 5H ‘neh at Cricklade, under the management of Mr 

a | n (also manager of Wood street, Swindon, branch. 
‘ ; be “and Bank announces the opening of a new branch 
ligh street, North Finchley, London, N. 12, under the 


; Mr W. R. Holland. Additional offices have 
a ned at Penybontfawr, near Oswestry, and in 


‘, Swainby, near Northallerton. 


‘nk Of Montreal, London, have received a cable from 







a os ‘ice in Montreal announcing that arrangements 

the ie ea upon for the purchase of the Molsons’ Bank 

Witenes Ree Montreal at an early date, subject to ratifica- 
‘areholders of both institutions. 





THE ECONOMIST. 












HARRISONS & CROSFIELD, LTD. 
1-4, GREAT TOWER STREET, LONDON, E.C.3. 
EASTERN MERCHANTS, 

WITH BRANCHES IN CANADA, CEYLON, INDIA, DUTCH EAST INDIES, 

JAPAN AND ELSEWHERE 
THE COMPANY OFFERS FACILITIES TO PLANTATION 


THE DEVELOPMENT OF ESIATES AND SALE OF won 


PRODUCE. 


ANALYSIS OF BALANCE-SHEETS, 








CASTNER.KELLNER ALKALI, 


September 30, 1924, 








LIABILITIES. Compared ASSETS. Compared 
with Sept. with Sept, 
Amonnt, 30, 1925. Amount. WO, 1923, 
z Purchase oft Zz £ 
Share capital .... 1,000,000 .. na patents, lands, 
Debentures 162,342 .. — 1,227 buildings, ma- 
Creditors 689,575 .. 10,793 chinery, &&. 2,246,244 + 63.669 
Unclaimed divs. .. M5 ..— 35! Debtors vee 229,800 60,528 
Deprec. reserve ., 737,500 ., Stocks ............ 7915 — 33,176 
General reserve .. 79,364 .. : Reserve invest- 
Suspense account. 75,000 .. + 75,000 ments .. re 79,364 .. ae 
Protit and loss 237,087 .. + 5,756) Other investments 218,534 — 91% 
Office furniture 497 + 4? 
SANG dd acaeas on 54399 + 575 
Deb. sinking fund 34.270 .. + 4,214 
Bills receivable.... — 1,045 
Total +eeoe 2,981,023 .. + 90,289 Total ......0¢.. 2,961,023 ..+ 90,289 
DALGETY AND CO. 
June 30, 1924. 
LIABILITIES. Compared | ASSETS, Compared 
with June with June 
Amount. 3, 1923. Amount, BW, 1923. 
£ £ } £ £ 
Ord. shares ...... 1,000,000 .. eo Cash ............ 812,470 .. — 380,899 
Pref.s ares...... 500,000 .. ae Bills receivable 332,473 + 143,270 
Reserve ........ 1,000,000 .. an Advances on land, 
Staff fund..... .» 166,000 .. + 15,000 EOI 3,668,168 .. + 23,192 
Irred. deb. stock 2,225,454 .. a Merchandise .... 552,563 .. + 134,216 
Debentures...... 292,108 .. — 65,415 Sundry debtors... 755,214 .. + 53.787 
Int. accrued .... 26662 .. — 6% Bal’ncesintransit 138,686 .. — 31,799 
Pref. dividend .. 12,500 .. Ri | Premises, plant, 
Bills payable.... 101,300... + 64,057; &ce. ........ 416,185 .. + 18,966 
Sundry creditors 2,612,784 .. — 137,529| Reserve _invest- 
Produce realised 4,760 .. + 1,285 or 1,000,000 
Profitand loss ., 365,052 .. + 83,989 Investments in 
Gov. stock, &c.. 650,865. 
Total ...000-. 8,306,620 .. — 9,267 Total........ 8,306,620 .. — 39,%7 





MINING OUTPUT STATISTICS FOR SEPTEMBER, 1924. 














Tons } 
Crushed. Gold Recovered. 
|s3 | | Vatas, | Prote 
| 35 mu. 85 


% 


Total. | 


Mill, . 
=euees 
































Gold. Tons. | Tons. Ozs. Ozs. | Oxzs. 4a 
Colombian Proprietary.... ioe ae os wae’ 164 Bb oe “ 
Frontino and Bolivia ....... 2,420) ‘a 10,3550) 

9 » 9», (Marmajito) 2657 a ée pe ae oo 
Londov and Rhodesian.... 7 aa éa “ oe | ee 
Oroville Dredging..........!«. 4 So L $58,645: _— 
epee oe eee sherman aa ee = - 
‘Output.| Other Notes in Return, 
—_—_—— | _—_—— amma 
Tin. | Tons, | 
Rahman Hydraulic........! 534 ve 
vescsceeceeeseeel 5,016 | For week ended Oct. 25th. 


East Kent 








Evectrotytic Zinc.—Production during four-weekly period ended Oct. 15th, 
3,611 tons zinc ; silver-lead product for shipment to Port Pirie for realisation, con. 
taining 550 tons lead, 65,000 ozs silver. The above production includes 115 tons of 
zine used at company’s works at Risdon. 


SuLPHIDE Corporation, Limitep.—During the four weeks ended on October 18, 
1924, 3,621 tons of junction ore and 1,362 tons of slimes were milled, producing 842 
tons of leady concentrates (including 58 tons from the de-leading plant), which 
assayed 39 ozs silver, £6 per cent. lead, together with 889 tons zine concentrates, 
assaying 9 ozs silver, 7 per cent. lead, and 48 per cent. zinc per ton, and 15 tons of 
special slimes, assaying 190zs silver, 17 per cent. lead, and 11 per cent. zinc per ton. 








RHODESIAN GOLD OUTPUT. 



























Month. | 1941. 1922. 1923. 1994, 
; EE 
; | andes | 240.056 61510 i 
January) seesserssrsrt| BABS | Joneses | 257s | 155,312 
tesa 257,356 211,379 | 236.166 
April ‘aa ide juagigeealaal | 282,396 265,591 232,765 seas 
May .... Het sae rr) 995e4l 273,562 245,870 275,836 
ee che saadd “| 938,200 247,161 255,226 234.091 
ec cscannate vexeonansal 263.918 244.848 26 
ae | 379.369 2esa18 262. 
271,452 240,846 256.107 239,061 
ee | me] 
dat 366% | 21 ti 
November «sss.evervesresss-r0+7]  Sris | OOM | MOS |. 
nnn } 
IR as veiitravcnsiecs 3217.27 | 3,111,469 | 2,909,159 








nt fluctuates each month in accordance with 


Nore.—The value of the gold a declared to the Mines Department of 


the amount of premium which may 
Southern Rhodesia in that month. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRBLAND. 


(b) Week ended Oct. 24 
1934 








Week ended Oct. 26,1924. Aggregate 43 Weeks, 1924. 
> Miles ————__________— | ———————— 
(ce) Week ended Oct. 25, Open 
1924. 





Portuguese Government bonds for stamping 





Reports and Notices, 


We are officially informed that the peri 


Passen- Goods, — Passen- Goods, —— the decrees of June 3, 1924, has been extended to Ty sae 
gore he| Oe. | week. [eee Ae. | ceipts._ next. 
ee x tae) ee ee The directors of the Bank of Liverpool and Martins. 1 
y 7,000||11'761000 14503000 26,264,000 . ind Martins, Limit a 
Ore artes ee 2c"| Sre7 | 217000, 355,000 7/000 (11618000 15095000, 26713000 | announce that Mr Edward B. Orme has been elected toa c,« 
Lond. & N.-Eastern (c) 6,722 407,000 710,00C 1,117,000) 19629000 29260000, 48,889,000 



















Do same period 1923 6,702 373,000, 718,000, 1,091,000 19411000 31125000 50,536,000 


Lond., Mid., & Scottish 6.9424 568,000 916,000, 1,484,000! '28150000 37248000 65,398,000 

Do for 1923 ........ faa 542,000 901,000’ 1,443,000 27794000 38506000 66,300,000 

Bouthern ........000- 2.146 300,000 130,100 430,100 14659800+4,950,200 19,610,000 | © 
Do for 1923 .......- 2.146 280,000 121,600, 402,300 14702700 5,083,500 19,786,200 | <j 

Metropolitan (c)...... 7 43,140 3,912 47,052 1,698,161 167,831, 1,865,392 


Do for 1923.........- ee 32,175 3,815 35,990) 1,366,547 161,436 1,527,983 


Underground E.R. (c).| .. oe oe 243,248 es os 10,303,659 
PO CREED cccccess 2 on oo 229,207 “ rn 9,764,727 
Lon. & Sub.Group (ec) .. oe oe } 37,557 oe ee 1,674,760 
Be BOP TEE .ccccess oe 37,756 1,729,345 


Belfast & Co. Down (b)) 80 3,393 1,040 4,433) 201,901 52,433, 254,334 
Dublin and 8.-East (b)) 160 5545 3,137 8,682) 275,901 148,056, 423,957 
Gt.Northern(Irelnd)(b) 562 | 16,100 20,850 36,950 839,900, 879,550, 1,710,450 
Gt. Sth. & Western (b) 1,151 | 23,382 38,56 61,948) 1,052,374/1,346,001 2,398,375 
Midiand Gt. West. (b)i 538, 9,400: 17,352, 26,752)'_ 406,997 625,987 1,032,984 


OVERSEAS RAILWAY RECEIPTS. 


the Scuthern Rhodesia Government on October 
ate all communications concerning that territo 
ac 
High Commissioner for Southern Rhodesia, rown Hou Ds 
Aldwvch, London, W.C. 2. 


and North-Western Railway Company, Limit 
at River Plate House, Finsbury circus, E.( 


Bahia in December last, further funds have been 


the board. 


The British South Africa Company will cease to act as acem br 


co a4 ; 
je4,. & 


Iministiative matter should be addressed to th: 


On and after to-day the registered office 
HiLC 
> 


GOVERNMENT STOCKS, &c. 
BAHIA (STATE OF).—Under the scheme arranged \ 


gg 


ith the State oj 
received by ¢} 





w && Gross Receipts Total Gross Ethelburga Syndicate, Limited, sufficient to pay the coupon dated L 

Name, Period. = 2$ for Week. © _ Receipts. = | November 1, 1922, on the bonds of the 1904 loan. The total an : 

& as 1924, + or — 1924. +or— received under the scheme to date is 6.500 contos of reis. em iva u 

___ | lent to approximately £157,000. i 

INDIAN, BULGARIAN 6 PER CENT. LOAN, 1892 —Bondhoiders are no’ ifie 1 

Coe ee | Be | Be Be that all coupons and drawn bonds due tor payment up to and | 

Assam Bengal ......|\26weeks/Sept.27/ 1,072 349,000 + 23,653) 70,91,982/+10,52,815 | including July, 1918, will be payable on and after February : 

Barsi La. By......... \2oweeks 30} 118 19,300 + 3,200 8,96,600) + as 1925, in Sofia only. The Imperial Ottoman Bank, 25, Austn J 
ed eee Sarees: ps Mer caneel © 131000 Friars, E.C. 2, therefore notify holders that on and after that dae 











a Bar., &C.1.'29weeks Oct. 18 .. — 19,39,000— 42,000 6,32,11,000) + 49,11,000 


Mc osceccerccase '25weeks Sept.20 1,342 | 5,66,875— 37,130 1,63,56,476 + 3,64,508 
Delhi,UmbaliaKalka 3weeks Oct. 18) 239 89,000 — 12,980 2,11,457—__ 43,989 
East Indian ........ ‘3X0weeks 25) 2,873  31,08,000 — 97,600) 9,91,07,000) + '72,82,000 


G. Indian Peninsula 29weeks 18 3,175& 24,42,500, + 1,66,500, 7,80,13,685) + 99,29,128 
Madras 4 S. Mahr . .'26weeks Sept.30 3,029 16,90,000 — 88,126) 3,98,39,451) + 22,42,042 
Rohilk'd & Kumaon|25weeks 20; 259 3,902, + 1,077) 14,63,445)+ 1,70,844 

Do Lucknw-Breilly 25weeks| 20; 314 37,176,— 4,386; 17,04,076)+ 1,43,778 
South Indian ...... '25weeks 20) 1,877 | 9,65,237 + 61,324 2,34,88 632\— 9,46,203 


ARGENTINE (a). 
z a £ £ se 

Argentine N.E. ...... 17weeks Oct. 25, 754 14,800 + 2,500, 218,500 + 26,500 
Argentine Trans. .... l6weeks OE ae 2,821— 1668 41097— 8,124 
B.A. and Pacific .... 17weeks 25 3,362 146,000 s 2,631,000 + 373,000 
B, A. Gt. Southern . . l7weeks 25 3,948  200,000:+ 30,000 3,267,000 + 558,000 

Net 73,000: + 17,000 1,122,000'+ 361,000 
B. A. Western ...... l?weeks 25) 1,882 92,000) + 3,000 1,625,000'+ 338,000 
, Net _34,000— 1,000 ‘586,000 + 265,000 
Central Argentine .. 17weeks 25 3,305 218,000'+ 16,000) 3,755,000 + 307,000 
Cordoba Central --.. l?weeks 25 1,205 58,000 + 5,000) 1,146,600'+ 93,500 
Entre Rios ieaed wack l?weeks 25. 729 27,000 + 6,700; 358,300 + 51,300 





CANADIAN, 





ae et oe |) hl |e 
Canadian National. .42weeks Oct. 2] 22,680 5,141,398 — 761,020 187,647,233 —9,821,871 
Canadian Pacific. ... 42weeks _ 2 13,814 4,395,000 — 866,000 141,760,000, —4,356,000 


ae dies BRAZILIAN (b). 
Gt. West. of Brazil..43weeks Oct. 25 L011 | 13,300 + 2,100; _385,900— 12,00 







12,000 
Leopoldina vaeneath 43weeks 25 1,831 41,150 + 9,837 1,304,9344+ 183,956 
San Paulo eosccesees 43weeks : _ 1534 29,326 — _1,520) 1,588,041 + 308,328 
CHILEAN., 
Antofagasta 


intofagaste ..... .-- 43weeks Oct. 26 838 44,755 + 6,165 1,632,606/+ 153,216 
Nitrate (}-monthly) 4lweeks _ 1 644,515 + 25,366 764,750 + 145,767 













lat CUBAN. 

Havana Ceniral ..--l7weeks Oct. .. | 11865— 51 2028414 5.405 

United of Havana..i7weeks 25 1,49 57,3654 4,162 3.097671 4 114,990 
URUGUAYAN, 


Central Uruguay .. l?weeks Oct. 25. 973) 2694 — 58 407s 0 
t Ea Oct. 2 \— 58 -374,074 

C, Urug. (East. Ext.) 1?weeks 23 gs 5,014 — 193 68.376 — ani? 

C. Urog. (North.Ext.) l?weeks 25 185 29799— 37 3791— 3161 

C. Urug. (West. Ext) l7weeks 25 211| 2644+ 193 406474 6836 

ss OTHER OVERSEAS, 

Alcoy and Gandia . ./43weeks Oct. 25) 33 Ps. 17,000 + 3,000 074,350) 7,550 

ae A 
‘ } ® 8 46.,613 — 105, 7 ‘ 

Mexican Railway ..l6weeks 21 432 D4 Trae aaerets + 368019 

















i $216,500 + 17,900; 4,107 
New Cape Central .. 40weeks 4, 205 2638+ ‘266 106284 4 a E89 
Paraguay Central ..l7weeks 25 274 5080+ 1820 75.120'+ 8°90 
Salvador ..........) l7weeks —25,—-100 3083+ 602, 43,775 + 4,046 
(a) Converted at par. (b) Converted at the current rate of exchenge. 
TRAMWAY WEEKLY GROSS RECEIPTS. 
} oe - < ees ee eee 
5 = 5 Receipts for Total 
Name. |Period. 3 $8 Week. __|__Receipts. 
Mas) (19%. | +or— 1924, | + or — 
Anglo-Argentine. ...|43weeks)Oct. 28) 329 | £87,799 + 569 373A 18 GD ipa a 
Burnley Corporation lweek 25; 12 £3,040) + 24 — on 


Calcutta Tramways .\43weeks 25 'ell9.24° 0 “ 
Chatham & Disticiisiweeks|  ié) as’ + 10,05) + 6,74,206 


£1,5%|+ 82 60375— 5910 





Egyptian Markets .. 42weeks 23) .. £2,598 15 5,928 

cle w Corporation| oo 39) + 415 85,928 + 7,260 
TAMWAys........ 2 8 25, 106 £46,308 — 5 7 

Isleof Thanet Trms*| 2weeks| 15, ...| glesii. pp Saath + 7 

Lanarkshire Trams\33weeks Aug.27 28% 1,634) -- 65 47,599 5633 | 


Liverpool Corpora! 
tion Tramways .. XOweeks Oct. 25 124 - £25,024 + 860, = 751635— 7 
L.c.c. Tramways ..29weeks 22 163) = =80,5Ki— 4,505 2,349,302 - 1642 
Madras Elec. (2 wks) 44weeks 15... (| Rs59,972/—- 3,475; 9.67633— 35.038 | 
Pernambuco Trams./43weeks} = 26)... £5,100}+ 1,580, 188.2774 31.489 | 
Singapore Trame ..'SSweeks! 25) .._ | $14.61/+ 1.5871 548.974 + 127,021 
* Combined revenue. Pave grees 













of 


se 


such coupons and drawn bonds will only be received for collection 
of the sums due from the Bulgarian Government. 


GUATEMALA (4 PER CENT. EXTERNAL DEBT).—The Counc, 
Foreign Bondholders have received the sum of £56,240 for the 
rvice of the above debt for the year 1924-1925. 


NICARAGUA GOLD BONDS, 1909.—The Council of Foreign Bond 


holders have received a telegram from the bankers in New York 
notifying the payment of the October, 1924, instalment of the debt 


rvice in accordance with the arrangement of May 25, 1912. 





THE 


STANDARD BANK 
OF SOUTH AFRICA, = 


(with which is incorporated the 
AFRICAN BANKING CORPORATION, LTD 


Bankers to the Government of the Union of South Africa in Cape Province; to the 
Imperial Government in South Africa; and to the Administration of Rhodesia. 


AUTHORISED CAPITAL... ... £10,000,000 
SUBSCRIBED CAPITAL... ... £8,916,660 


PAID-UP CAPITAL .. ... .... £2,229,165 
RESERVE FUND ose ove ... 82,898,335 
UNCALLED CAPITAL. ..... .. £&6,687,495 


£11,809,995 
Board of Directors. —"_ 

William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq., J.P. 
Sir David M. Barbour,k.©.8.1.,K.0,.M.@ | Horace Peel, Esq. 
Edward Clifton Brown, Esq. Rt. Hon. the Ear! of Selborne, E.G 
Stanley Christopherson, Esq. William Smart, Esq. 
Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, 4.0.84. 
James Fairbairn Finlay, Esq., C.8.1. G.C.M.G., G,C.1.E., G.B.Es 


Senior General Manager in South Africa—%. . — 
Joint General Managers in South Africa { James 8. Shiel. 
Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Roberts. 
London Manager—Francis Shipton. Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 


London Wall Branch: 63, London Wall, E.C.3. os 
West End Branch: 9, Northumbertand Avenue, W™ 
(Opposite the Royal Colonial Institute.) é 
NEw YorK AGENCY: 67 WALL STREET. 
HAMBURG AGENCY: 
Bank of British West Africa, Ltd., 49-53 SCHAUENBURGER-STRASSE: 


Over 320 Branches, Sub-Branches and Agencies in 
SOUTH AND EAST AFRICA. 


BANKING BUSINESS OF EVERY DESCRIPTION transacted at sll 
Branches and Agencies. DEPOSITS 
CURRENT ACCOUNTS opened on the usual terms, and DUO) 
RECEIVED for fixed periods at rates which may be ascerta 
application. in Africa 0D 
SAVINGS BANK ACCOUNTS opened at the Branches in “!tl 
terms which may be ascertained upon application. 
BILLS NEGOTIATED and COLLECTED. ES made. 
DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCE 
FOREIGN EXCHANGE business transacted. plished. 
LETTERS OF CREDIT and COMMERCIAL CREDITS estab of 
TRAVELLER'S LETTERS OF CREDIT issued available in 8 
the world. her through 
PURCHASES and SALES of Stocks and Shares effected eith’t 
the Bank’s Brokers or through Brokers selected vy ‘ SLL ECTED. 
DIVIDENDS, ANNUITIES, ETC., received and COUPONS COMM" a, 
STRONGROOMS provided for the safe custody of Sectr 
Valuables of Customers. sayed and 
ASSAY DEPARTMENT—Gold, ete., aud all Mineral Ores aes realised. 
EXECUTOR and TRUSTEE bnsiness undertaken. ae ail: 
INCOME TAX—Cilaims for recovery of Income Tax undertaken. 
The Officers of the Rank are bownd not to disclose the transactions of 
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SUMMARY OF COMPANY PROFIT AND Loss ACCOUNTS. 





ET er ee ee eseennssnssunstsetessasseesesstsstesusensuststhestenssntsnssstsignnesseas 
| Net | 
Profit | aad 
| Balance After | Amount Seiten Corresponding 
| Period from Pay- | —- eis one Period Last 
Company, | Ending. Last ment of Dis tor Dividend. Carried to Year. 
Account. Deben- b istri- | 'Prefce. Ordinary. Reserve, Balance * 
ture om = . Deprecia- Forward. Net Divi- 
Interest. Amount. Amount. Rate. ton, &c. Profit. dend. 
’ nee ; £ t+ «2 tet & | 2° ae ceniiaans ne 
kus and Johnston’s ..eeee. ' June 30 3,180 13,049 16,229) .. 4.262, 5 7.212 4.755 6.529 nil 
ited United.....- +00 seseseees| Sept. 30} 38,677, 62,483 -:101,160) 13,800 41,400 15 5109 40851 56.246 15 
sumond’s, Bradford ..+++++++. | Sept.30] 9,165 45,174 54,339, 4.500 22.500) 15 18'00C 9339. 42087 15 
“odgson's, Kingston.....e+e.++.| Sept. 30] 18,226 29476 47,702 .. 21,700} 14 7,000 19.002’ 26,769 14 
Financial, Land, &. | on 
\tlas Securities ....cceeees «-++-| Dec. 31 |Dr 4,555 536Dr 4,015) .. ee - Dr 4019 
Dal slgety and CO. ..seeeseseeseees 7 June 30 | 116,063 323,989. 440,052) 25,000 170.000) 17+ 75,000 170052 25416) is 
ternational Financial Society..| Sept. 30 | 1,381) 20,685 21,066; 7,266) = 13.800 8 622 nil 
rt Madryn (Arge PRON oc sin nc6 | June 30 | 6,836 ‘6,394 13,230! B. 125) rks 7105 Se _ 
alisation and Debenture Cor-)}| ‘ 2 375\0rd.35 - Ore 
: rotation of Scotland ql Aug. 31 } ose | 63,246 63,246 3,255 | 23.4501D85.73 | 11,166 57.106 oom 35 
j jan Pl untations Syndicate .. od June30 168,631 112.934 — co 4, 2 ,000| 20 176,565 85,082 174{b ) 
rf Gas. | | 
E Southampton Gaslight..essseees| | June 30* 1,006 15,314 16,320) 16,193) 5 127 02.542 54 
‘ate 0 a Rubber, &e. 
a M Bukit Kajang.....-ccccescecees 'June30 |) 13,820 8,126 21,946), .. 6,250} 5 3,000 12696 12342 5 
ia » Ceylon Land and Produce ......| June30 | 10,025 39,880) 49,905) 3,000 30,250) 25 6,000 10.655. 3208 45 
© Dwa Plantations aSadin ..; June30) 1,173 4.152 5,325 4.076] 15 1,249! . 
Yalang Besar ...ccoccccsocceses | June 30 1,199 392) 1,591) en = 1,591 1168 .. 
Insulinde (Sumatra) ...... eoveee| June 30 4,665 2,905) 7,570 4.847, 4 2 2.723 4086 3 
Be Jong-Landor ....es.ee. are | June 30 12,618 6,243) 18,861; .. | 6,265, 7 a 12596. 12172 128 
; ihe me 6Mambau (F.M.S.) ..cccccccces --| June 30 600 2,429, 3,029 1,600 4 7 500 929 5765 4. 
atd BB Patani Para........ Naess eoees| June 30 eat 2,744) 2,744) oe ie 1.795 949 eo 
a Ee Tea. 
. ee nb kas ciccccuvens June 30/ 5,139 17,741 22,880) (a)17,238 4,500 1142) 11.150 
‘ae : Telegraphs and Telephones. 
” Montevideo Telephone ...... eves] July 31 10,107; 22,700; 32,807) .. 10,857} 5 10,000 11,950 17,182 5 
Tramways. 
une Cape Electric ........ cocsccecse| SURO DD 14,865) 48 a 63,597) 29,473) 6+ 20,000 14.124 51855 6+ 
the Trusts. 
East of Scotland...... eres «..| Sept.30/ —:1,9511/ 9,360 11,311) 4,728 3,468) 534 1,000 2,115 8018 5 
dead Second Edi inburgh Inv estment .. | Sept.30 71,957 47,746, 119,703) 10,462 23,250) 15 oe 85.991) 45,517 15 
rk Other Companies. | 
debt Agar, Cross, and Co.........ece.) gune 30%} 37,039) 240,499) 277,538) 21,000 87,097) 15+ 130,000 39,441!  .. a 
Castner-Kellner Alkali ........ ..| Sept.30 36,331) 280,755) 317,086) .. 220,000) 22 75,000 22,086; 255,836 20 
D. and W. Murray....ssceceeces | July 19 | 21,567) 128,276) 149,843) 70,000 45,000! 104 20,000 14,843) 143,636 10+ 
Erindid......ssseeeee eenees ».+-| Aug. 31 6,418, 27 171| 33,589 | os 13,092; 7 14,000 6,497, 17,125 4 
Lancashire Waggon .....+ees++.| Sept. 30* 1,796 4,047 5,843) 1,260 540, 10+ 2,000 2,043 3,375 10 
North of Scotland Milling ......} Sept. 30 797) 2.852 3,649) 999 2,199 15 = 451; .. | «. 
Sena Sugar Estates seukeneeal Dec. 31 11,162 258, ‘886. 270,048... 180,000 15 60.000 50,048 35125 2% 
Tennamaram Palm Oil........c. | June3O; .. | 930. 930) - is : 930 aa ‘eee bs 


+ Tax free. (a) 


PERNAMBUCO (CITY OF) (RECIFE) STERLING 5 PER CENT. 
GUARANTEED LOAN.—Messrs Dunn, Fisher, and Co. announce that 
ty have received the funds to pay the coupon due November 1, 


1924, and the 
exception 


nt of the 


the 
mn 


amount required for the sinking fund, with 
1e sum of £3,020 which still remains outstanding 
sinking fund. 


SWEDISH BOND ISSUE IN NEW YORK.—The London office of the 

* ational City Company has received cable advice that its head 
: “ice, With other banking associates, offered for subscription in 
New York, on October 27, $30,000,000 Kingdom of Sweden Thirty 

54 per cent. bonds, ‘at the price of 99} and interest New York 


of th 


lhe bonds cannot be redeemed prior to 1934. We are in- 

med that the » issue has been heavily oversubscribed, applications 

ig received from all parts of the United States. Allotments on 

woscriptions are on an average of about 15 per cent. of the 


Tyla 
applications. 


VENEZUELA (3 PER CENT. DIPLOMATIC DEBT).—The Council 
‘ Foreign Bondholders notify the receipt of a sight draft for 

44d, being the moiety of the sixth fortnightly 
the Debt Service payable to the council in respect of 
* Hai-year ending December 31, 1924. 


£.4:390 1658 


BANKS, 
WORTH OF SCOTLAND BANK, LIMITED.—This bank has just 
its balance-sheet as at September 30, 1924. It reveals total 
sets of £24.457,415. Cash is at £3,078,985. Investments in 
<"Usnh Government securities stand at £12,937.967 Colonial 
Mm stand at / Bank of England, and British Corporation stocks 


EERE BET Ne 


rovernment 


a 752. Debenture and preference stocks, other stocks, 
rs and irities are at £214,602. Bills discounted amount to 
3/5-422. Advances are at £7,262,612. Bank buildings, &c., stand 
t £17 78.474, and heritable property is at £59,602. With regard 
a Nabilities, deposits stand at £20,285, 257. Notes in circulation 
ee om £2,168 431. The issued capital is £1,059,500. Reserve 


it £850,000, balance of profit and loss is £94.227. 


c MISCELLANEOUS. 
_— ELECTRIC TRAMWAYS.—The net profit for year ended 










"924, 18 £48,732, against £51,855 in preceding year. The 
~ p>, ctvidend is again 6 per cent., free of income-tax. The 
lea £20,¢ 00 is put to reserve and £14,124 is carried forwa rd. 
6 ‘pai ‘ar ended June 30, 1924, the tramways carried 
“a th, Ugers, With gross receipts of £398,896, as against 


ssengers, with gross receipts of £408, 753 in 1922- 23- 


gh a falling off of slightly under 2} per cent. has been ex- 








Bcc arrears, (b) oo £78,750 








perienced in the traffic receipts, there is a corresponding reduction 
under varicus headings of expenditure, the net result therefore 
comes out practically the same as last year. The additional rolling 


stock has been put into operation and gives satisfactory results. 


ERINOID, LIMITED.—The ninth annual report and talance-shee 
for the year ended August 31, 1924, shows that the net profits 
(after providing for company charges, depreciation, &c.) are 
£27,171, against £17,125 in preceding year, which, together with 
the amount brought forward from last year, leaves a balance of 
£33-588, against £19,820 last year. The directors recommend a 
dividend at the rate of 7 per cent., less tax at 4s 6d, against 4 
per cent. in preceding year; transfer to general reserve £10,000 
against £5,000; transfer to income-tax reserve £4,000; carried 
forward £6,496, against £7,480 brought in An agreement has 
been entered into with the Casein Company of America to form a 
company to manufacture Erinoid in the United States. The com- 
pany will take over the goodwill and connection of Erinoid, 
Limited. in the United States in exchange for an allotment of 


= BARCLAYS BANK 














LIMITED. 
HEAD OFFICE: 54,LOMBARD STREET, LONDON, E.C.3. 
And over 1,750 Branches in England and Wales. 


CHIEF FOREIGN BRANCH: 
168 Fenchurch Street, London, E.C.3. 


The Bank issues Drafts and Letters of Credit 
on all the principal Towns of the World; 
makes Mail and Telegraphic Transfers ; 
effects Foreign Collections; establishes Docu- 
mentary Credits and generally undertakes 
EVERY DESCRIPTION OF BRITISH & FOREIEN BANKIN BUSINESS. 


AGENTS & CORRESPONDENTS 
THROUGHOUT THE WORLD. 


ON 
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hares representing one-third of the ordinary share 
apital { the new company. 
IMPERIAL AIRWAYS, LIMITED — Number of miles down for the 


month of September was 110,345; miles flown since April rst, 


slo cin . 
$44.1 30 Ton miles for September, 58.793; ton mules ince April 
ist, 277,433. Receipts for September, £ 36.319. Potal receipts 


since April rst, £153,395- 
LAGUNAS SYNDICATE, — —Having been debarred by its 


Hlieations to its debenture holders from paying any dividends to 
shareholders for some years, the company proposes to ask the 


teberture holders to agree to a modification of those obligations. 


In return for this concession, the company would at once redeem 
t par about a third of the outstanding debentures and increase Unie 


ro 
rest on the balance to 6 per cent., whilst guaranteeing to reaeem 
the whole issue within 10 years. A meeting of the debenture 
holders has been called for Tuesday, November 4th next, aft 


12 o'clock, at Winchester House, E.C 
MONTEVIDEO TELEPHONE —The —— for year ended July 31; 


1924, shows a net profit of £22,700, against £Liy 5182 in preceding 

Vit again 5 per cent. The sum of 
‘11.980 carried forward, against 
report the directors inf rmed the 
d by the company as a result of 
yvernment. The directors are 
subscribers has now been made 





I al W rking expenses have ] revented any 
1 


; 
iterial improvement being shown in the profits. At the last 
ting of shareholders the chairman explained the position of 
z ¥ 7 Pog 


pany with regard to the ad-referendum agreement entered 
t ith the Postmaster-General on June 30, 1922, for the sale of 
1 < pat indertakin n Urug and at tl present tim 
n | ition remains I alte ed 
SENA SUGAR ESTATES.— After deducting London expenses’ 
lebenture interest and providing for redemption and taxation, the 
profit for the year 1923 any unted to {.253,020, as compared with 
£35,125 im preceding year. The balance of Corporation 
Profits Tax has been agreed with the Inland Revenue at 
"3,960, thereby reducing the amount carried forward from 
1922 to £11,162. An adjustment of excess profits duty lia- 
bility resulted in a refund to the company of £5,866. — This, 


together with the net profit for the year and the carry forward 
previously mentioned, gives a total amount of {270.048 to be 


appropriated. The directors are transferring £30,000 to general 
. , A _ 
reserve, Z 39,000 to depreciation reserve, and recommend a final 
soo oe ‘ 
dividend of 8 per cent., less tax, making, with the interim divi- 


‘ 


lend or 
cdend of 7 per cent., less tax, paid in April last, 15 per cent., less 
tax, for the year, as compared with 2} per cent. for 1922. There 


will then remain £30,048, which it is proposed to carry forward to 
1924. 


SUDAN PLANTATIONS SYNDICATE.—The report for year ended 
June 30, 1924, reveals a net profit of £112,034, against £8s,o82 in 


precedin 


g year. The ordinary dividend is 20 per cent. for the 
year, which absorbed £105,000. This compares with a dividend 
17} per cent. in preceding year, which absorbed £78,775 The 
irry forward is £176,565, against £168,631 brought in to the 
ccounts. In May last 150,000 new shares (£1) were offered to 
sharehol fers at £3 10s per share, all of which were 
The issued capital now stands at £600,000. 


TOKYO ELECTRIC 1IGHT COMPANY, LIMITED.—Gross revenue for 


September, 1924, kw. hours sold, a1¢ 


Ster] *902,000, 4,213,000 yen, 


ling equivalent at par of exchange, £431,481. 


taken up 


SS ED 





OIL OUTPUTS. 


oe 


Britis CONTROLLED OLFIELDS.—Well Ni 


32 on the El Mene 
Field, Buchivacoa. wz : nie 


i } as brought into production on (October 
22nd, with an estimated daily output of 
is under perfect control, 


Beaume. 


1,500 barrels. The well 


and the oil shows a gravity of 2 deg. 





THE CORN TRADE. 


Mark Lane, Friday Evening. 


Weather conditions generally have not been als 
have not been altogether favourah) 
‘ v? ss} _ . 
for agricultural pursuits, but farmers were ab] to make §¢ 
avi Ke fair pro- 
gress with autumn cultivation during fine intervals. \W th thin, 
nes on a larger scak supplies Of native wheat were m } ’ 
rt aL Were y Te rnilen¢ 
} ; ~ ; ys : ‘y 
but trade proceeded quietly, with prices ran 
i : } inzing 12s 
- > } ‘ ~~. >% <4 
138 per 112 Ibs, free on rail. Imported descriptions liv ¢ 
. ‘ - ~ aa ] ry 
“F sta sa:+¢} bas . , , 
sympathy with higher forward offers, t ch s what 
xa } ; S 
N 1 Northern Manitoba quoted 66s 6d, No. 2 ha hoe 
= . rr , , } 5 : } ° 
N 1 Northern Duluth 62s, ex ship, and hoice whit . : 
” i white Karachi 


ded 64s per 6 i — 
landed 64s, all per 490 ibs. In the floating and far 


424i Cal lo } 
section business was somewhat restricted, but holdere nails | 
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adopted an attitude of reserve in face of firmer cattnc ¢. . * 
America and Argentina. Sales include No ; ' r 
ber at sgs 6d, Australian early January 63: ‘. A 
January-February 15th 63s 73d per 48o lbs, a : 
in better support, and prices hardened. St 
early October sold 448 and resold at 15S ‘ = 
-s 3d to 47s 6d, December-January 47s od s 
/ =. / + 4 Januar 
February 48s 10}d per 48o Ibs, c.i.f. tern i trade ania : 
official prices of standard straight run red 1S Dey ¢ 
cis, patents quoted 538 to 54s, town whites cis. deli: 
metropolitan area. Imported quietly steady M ic 
M 1 
range from 495 to 52s as to quality, Minnesota < 1s. Avec ; 
47s 6d, all ex store, and Kansas straights 47s to 48s, all ner 9s 
Barley dull and feeding desi ripty ns cy 
quoted 7OS to 72s, Chilian ¢ hevaher S38 to &Ss 7 
store per 448 Ib Danubian ex ship 4os, 
American Seine 48 Ibs ex ship to arrive 4 | 
Russian landed 43s per goo Ibs. English 9 12 
24s as to qualitv, per 112 lbs free on rail. M; 
| Plat ex ship -, landed 47s 6d, Bessarab: ( 
47s 6d. be th land ed , all pel 480 lt S. (ats pul al i EB 
ex ship 2gs 6d, tented 328, No. 2 Canadian Weste: > atnis E 
white clipped American 38 Ibs 30s 6d, land a 
English 10s to 115 per 112 lbs, free on rail. Oat l quiet, | Ee 
; I id flaked 20s 6d, rolle itS 20S I i 2 BS 
| coarse and medium pinhead 20s, ordinary Scott al Be 
j Bp 
to 21s 6d, American rolled oats 20s per cwt. M bs 
steady. Broad bran q ioted os gd, middling i §y 
138, Nags included, ex mill. Light oats 9s 3d, 7 red oat } 
| os od, feed oatmeal 12s gd, ground oa 145 
| a 
}on rail. 4 
| 
COMPARATIVE AYERAGES OF GRAIN. 
| : 
| The following table gives the estimated sales ot home-grown wheat 
| during the harvest year 1924-25, 7 24, 1922-23, and 1921-22:— 
| 1924 n905| 1 1923-1924. 1922 1925. 1921-19, 
Estimated sales of home-grown when | Cwts. Cwts. Cwts. Cwts, 
l week to Oct. 25 Kikakk Koueas Sahowsend | 324,559 430.038 ane 961 344.403 
| 8 weeks to Oct, 26 .....000. cccvceccce 1,915,683 3,404,953 3,199,749 3,176,42 
Average price of English wheat per s ad s d 5 4 3 4 
OWG. ovciaccscecccosacecoccesenassnceest 13 0 ..2 9 6} 10 
———— 
“ The Magic of Islam 
| NORTH AFRICAN MOTOR TOURS 
i 24 Distinct Optional Itineraries for Tours from London both at 
tixed dates or dates to suit indepen tent travellers, covering | 
| the whole of | 
' Algeria Tunisia M | 
geria Lunisia OLOCCO Fees) | FE 
RABAT, MARRAKESH (Morocco City), FEZ, FIGIG, FE 
LAGWAT, BOU SAADA, BISKRA, CONSTAN- | - 
TINE, TUGGURT, TUNIS, KAIRWAN, TIMGAD, | 
CARTHAGE. The palm-clad OASES of the SAHARA. | 
The snow-capped Atlas. Across the Sahara by 12-wheeled | P 
Desert Cars. ie 
LONDON TO ALGIERS IN TWO DAYS 
| Company's own Express Mail Steamers from Marseilles and Bordeaux | 
Company's own Hotels (24) the wonder of North Atriva } 
i Company's own Luxurious Private Cars 
* Special feature: The fares are absolutely inclusive ven of Gratusties, 
ily Baths, Afternoon Tea, etc | 
1 al Full particulars from ae Ay Lid } 
i| FRENCH LINE, Compagnie Generale Transatlant iQue, S | ES 
i 22, PALL MALL, LONDON, S.W. 1. ‘ 
MEKNES OUDJOA - 3 ; 
L KAN ra KAR gl | 
e BISKRA Ltt 
LAGWAT A reccurt 4 
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The 
Averag 
vorrespondiDg week 


— 





in each of the years from 1920 to 1923 :— 








QUANTITIES SOLD, AVERAGE Price per Cwr, 





j j 
Wheat. Barley. Oats. Wheat, | Barley. | Oats. 
i. SSC*S:~C« sw Cwis. Cwis | soda, od), s 
' a ences) STUAM4 |) 672796 | «(173907 | 12 8 | 17 2){ 10 
Och %5...cc00-| 508069 631,722 149,256 13 17 3 10 


; 2 
50,254 | 10 
90,934 | 9 
87,628 


25 ll 
13 11 
ll 6 


19 
8 
9 
8 


569,539 
519,050 
485,107 


327,750 
344,404 
596,961 


Cowon oor 




















=... | 430,038 626,921 91, 107 
IRON, STEEL, AND COAL. 
) Middlesbrough correspondent’s report, dated October 
« as follows :—Pig-iron : Prior to the Election results, ther: 
more business doing in pig-iron, and still more inquiries 
ming out Prices are stiffening, and makers will not sell 
Cleveland G.M.B. below 80s, and are holding out for S3s 
mixed numbers East Coast hematite pig-iron. Manutactured 
F -o) and steel: The position is more favourable, and a good many 
3 eotiations are going on, which are expected to result in business 
Ee es are quoted as follows :—Steel ship plates, fg 15s; steel 
Bi angles. fg 108.3 steel rails, £9; iron bars, £12. Iron ore 
s s market ts still idle, but with the improved signs in the iron 
c steel trade, it is expected that consumers will shortly con ! 
i market for their requirements of tron ore. Meantime stocks 
E fairly heav The nominal price of best Rubio is 21s 6d pe 
I'ces 
; rdiff correspondent writes :—The undertone on the | 
I is improving. ‘There has not been any notab! 
urrent prices; smalls are decidedly firmer, and quota 
s f rge coal qualities are steady; but contracts are being 
wheat ed on an extending scale for supplies over next year, and met 
ints are becoming more eager to cover for their future requir 
; s. The Admiralty authorities have this week appled 
ete lers of prices and quantities for the service of the fleet and th 
1-197, pots, and although the quantity of coal now supplied to the 
a ritish Admiralty is relatively small compared with that supplied 
‘wts, n pre-war years, it is large enough to exercise a considerable influ- 
44.403 nce on the level of 1925 contract values. The current quotations 
16,428 f best Admiralties for next year’s supplies are in the neighbour 
7 d of 27s, for second-class Admiralties between 26s and 2fs 6: 
} 1 for smalls they range between 14s and 16s. These are low 


rices when related to the prevailing cost of production, but with 









— re regular work costs may be reduced. The market this week 
ian is been more interested in the General Election than in current 
siness i the general impression is that the return of a Con- 
servative Government with an independent majority will have a 
wulating effect on enterprise, and that this will re-act favourably 
n the coal trade. 
| The following are the current approximate quotations :—Best 
| imiralt 278 to 27s 6d.; second Admiralties, 25s to 26s; best 
| ry ; to 27s od: Black Veins, 245 to 258; Western Valleys, 
8 6d to 24s; Eastern Valleys, 23s to 235 6d; best bunker smalls. 
ss to 1f rdinary cargo smalls, 11s to 138; coking smalls, 15s 6d 
16s; anthracite Big Vein, large, 45s to sos; Red Vein, large. 
| OG to 358 6d; machine-made cobbles, 55s to s7s 6d; French 
{| ie tS, 608 to 62s 6d; rubbly culm, 11s 3d to 13s 9d; inland blast 
E et ‘ke at ovens, 30S to 355; coke for export, 475 6A to sos; 
| Ee — rue l, 258 6d to 27s 6d; pitwood, ex ship, 26s 9d to 27s. 
ihete has been no material change this week in the Welsh steel 
tinplate markets. ‘Tinplate prices have been firmly maintained 
| about the minimum figures, and there are a fair number of 
| aphe tree Continental buyers. The steel trade outlook is a 
| ~ ci 
| anil 
ur Sheffield correspondent writes:—The overseas demand for 
| cee en continues on a restricted scale. Business in mining 


or, with the exception of hollow drill steel for the South 
elds. 





The market for ferro-allovs used in special 
I 


| is > Quite at a standstill. The output of Sheflied in the aggre 
| a ‘btedly lower than a few months ago. The call for 
| ' sheets, Id-rolled steel, motor steel, wire, and hand tools 


fairly good, and some Russian orders for files, saws, and 





| "ape mall tools are on hand. Plate and cutlery makers are 

madi. . orders, but not much business is coming 

os stiverware. Coal trade conditions are the same as last 

| 3 A ‘ith a tendency downward rather than upward, and 

| according to the prospects of immediate business. The 

Mi) be so be said to have gone to pieces as regards secondary 

s F . : small fuel. The least unsteadv are hards, gas, and 
g 

OF asgOw respondent writes :—A better tone is noticeable 

: : the iron and steel markets—pig-iron orders have in 

. i cave Bee igh the output is still on a restricted basis, there 

“cency towards steadier conditions. The shipments from 

“SOW last week totalled 1,243 tons, of which 1,096 tons went 


By y i Coat x : ; 
i __ eel works have been having a very thin time, but inquiry 
“iat improved, and the elections being now out of the 


have “Ipation of better business is general. Structural firms 
ete. +. 5 tk in hand, and a considerable amount of important 
._, 'S being dealt with in this line, which is reck@ged a good 







al Tew es 


ing trade in iron and steel. Bar iron makers are doing 
and as regards sheets, a few of the makers, having 
aren which have kept them busv for the last few 
hnding new work very difficult to procure, despite the 
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following is a statement showing the Quantities Sold and the | 
e Price ot British Corn in the past two weeks, and for the | 
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Al7 15 t Otters at 1os below tt 
Li , itn s >S S done at tf 
spec type ve } 
t . la t s { { i S this w < 
i t 
CUMBERLAND TRON 
WORKINGTON RRESPOND? 
\ sight change for the better in the hematite pig-iron trad 
he + Rass 
tne n i-west 3 giand 18 t De« letected in e€ ias y K 
tes ovaries fe +} 
this month oom that the pr clot 4 ele race 
that are in operati bet Workington i 
xcess mand and that i rh Se i 5 still 
y 1 ¢ + 
eing made t t S, nov it] t stater t - “ 
tons; but there does appear at last t a ‘ f 
|r }- r | 
and lareel raers ne avalil le al ot I I 
y .o . . 1 1 % 
to more favourable conditions than } ave bee x 
ar "} _ ” 1 ‘ 
a year. The outlook in the local steel t é s brighte 
—_ < 1 } aon 
ing, and makers ar ulking of great uct ir roll 
ae : ; 
TRLLLES es t i t! e tuner i rse, 
a . tlet rt I 1 rger pr 
porth i sent g g to the M Scotlar 
ind wh ( st g X} { \ a 
to tl volum I v1 t 
satisf As + e rect ‘ 
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1 t harder It will be a ple nt exper 
( *s, for smelters to do business on other than a } 
1 Pry ay not > focted B 
St i I Sa I t et affected 4 1d t 
. vy level to which they | I t 1} 
ier mixed numbers are /§ r ton ck 
per ton at Shefheld, and £5 1 t Bi ha 
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3 iron is in fairly stead t by oe h-cl 
the Sheffield district. As f as t teel trade 
mcerned, operations are on an unimportant scale, and rails a 
not bet rolled at either Workington or Barrow. Native matit 
5 tae ) 2 . agile . os 
iron ore is largely in local demand. Owners complain of the prices 
I i 


superior sor 


they are having to sell Thus I 
sphoric ore are quoted between 21s and 23s 6d per ton, ar 


6d per t 
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cor: tate of the coal trade, which is a ih is eve 
by the successful competition offered in the Irish market by Scot 
ind Lancashire collieries. Little coal can be sold for 1 
Irelard at a time when best round at 25s, f.o.b., h a 
235, and steam nuts at 21s, f.o.b., are fully 3s per ton he 
Lancashire and Scotch figures Best gas coal for st t 
Ireland is 25s, f.o.b., and 293 to 305 at local works. Best round 
locally is 38s 2d at pit. Best steam for the local works 1s jos, ané 
washed st 29s per ton delivered. Coke, the whole make 
which is abs ed | the smelters here, is 238 to 243 per ton 
ra oy ft irbon content. East Coast coke supplies to the dis 
trict are again above 6,000 tons this week. 
METALS. 
iain 

The market for tir ened the week with a very steady tone, 
but subsequently « marked irregularity in sympathy wit 
fluctuating East lvices, though prices ruled firmer balan 
with a fair business passing especially in forward positions 
Standard, cash, sold from £2536 to £253 and uy £238 5s 
with three months fluctuating between S260-£255 1 £260 15 
Copper in good demand, but prices shghtly trregui with dea 
ings in standard, cash, at £63 178 6d-£62 128 6d, and _ finall 
registered at £63 115 3d, three months £65-£64 7s6d and {64 15 
lead act irregular 1 easier. Good soft foreign pig quoted 





7, PRINCES STREET, E.C.2. 
7, TOKENHOUSE YD., E.C.2. } 


i 
During alterations to premses } 
transferred to ' 


25-31, MOORGATE, E.C.2. ! 





Banking Facilities. 


RITAIN’S enterprise across the seas needs the service 
of a banking organisation specialising in individual 
markets. The Bank of London & South America Limited 
concentrates on the Latin-American market—with branches 
or agents at every point of commercial importance. 


Monthly Trade Review and Status Reports sent on A pplicati n. 


Paid-up Capital and Reserve Fund £7,140,000 


BANK oF LONDON « SOUTH AMERICA 


LIMITED. 


R PLATE BANK, LIMITED, with 
BRAZILIAN BANK, LIMITED. 


BRADFORD. 


Formerly THE LONDON & RIVE 
which is amalgamated THE LONDON & 


MANCHESTER. 
Affiliated with LLOYDS BANK LIMITED. 
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£37 158 to £35 158, as to position. English, £38 10s. Spelter 
in good demand and gene rally steady at £34 6s 3d to £34 18 3d, as 
to position. Antimony firm. English specials quoted £59 10s to 
£60, foreign £49 to £50. Aluminium steady. Home trade quoted 
£12, export £130. Quicksilver, spot, 411 to £11 §3 per bottle. 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOFATIONS—Ootsber 24, 1924. 


{ { 








bs i . Same Period ‘Same Period 
gid is Ss 1923. || 192%. 
Description. O18 \aie |. ofl afl ch allt 
, | - et Salisb 2 s- 
eg Bz 3/2 s 382835 38 2535 
616/38 B18 )8 ° 3 ois a8 
[Ree a res a1 ee dj ad; ai aj aia 
American .........<-sce+s: 1175,1275 1345 /1385'1470 638'1698, 1794) 1399 1379 1439 
Brasilian : ‘\MiaiMF Fr.G P\Ga |Pae Weir a ‘MF| Fr. Gd. 
Pernam, Maceio, &c,......) .. |1315 1455 1565, [1753 1855, 12741389 .. 
Parahybe, Rio Grande, de. .. (13151465 1565) - “|. 1853, .. |/1274/1389) . 
Ceara, &6..........s00000+) «- (1315/1465 1565) Wis 1853, 1274) 1389 
BES Paulo .......c.ss000- * 1340130 1440) .. | _. |/1.53/1828) |11324)1384. ce 
: Fr |G. ror Ga Fae | Fs |G¥i G4. Fr.|GF Ga. 
ASS .. 1665/1720 1775 1825'1885 |1725)1785 1825) 1350)1459 1350 
Bakellaridis ..........005+) -- 2095 2495 2545 2645 2715 |1780 1855 1965, 1475!1790/1950 
Eiiictscerseroseasosed .« 1730,1785 1840 18 30!1950 |1725)1785|1850 1350) 1500 1675 
Peravian : ao) Oa Seed Fre! Mb! Pr.| Ga. ae oe Se 
 Aianiinibienihaitsl <p 1a i2100)2150| .. | 1875, .. 11500 
Moderately Rough........ | os * |1700 180011 1650/1800. {13501975 
Booth .........ecceeeees| .. 14901565 1640 1665/1690 1778 1853,1953, 1374|1524 1649 
ST sscncevecneaneneodl a¥ 156541615 1665)1715)1815 |1753}1805,'903 1374/1524/1674 
TE tact cegieceneiiédl op 11800 195¢ 20502150} |1650,180C, .. [12001450 
West Indien, Ac. 220-77.) 9. | 1. |... a3zsineasiia7s| .. | .. as50l | .. (2395 
Do Sea Isiand....| .. .. |24002550'2750/2900, "” |1900/2100, .. |2200 2800 
African, East, &c, ........ pe 1265,1365,1515 1615, 1680,1735 1375) 1525 1725, 1075/1250 1450 
'Mid| FM'GM) rom! A® || Mid) FM |rom Midirom 
Do West .....0..| ... 1525/1335 1355 1435/1555 |1778|1788 1878 1274 1349 
East Indian : or rer Gd./F G Fne/8'tnj| ror) Ga.| ne! ror| Ga.|Fne 
Machine Ginned Burtee . | .. 1330:1350,1390 \1660, .. (1275 
Machine Ginned Broach... shi 1155 1195 1235.1275, 1sis 3 |1370,1450 1105/1145 1225 
Mach. Ginned Bhown 1060 1110 1160 1210'1260/1310 |112°|1175)1275| 9°69'1810 1090 


Mach. Ginned Oomrs. No 1/1270 1126 1170 1220!12701320 |1133|11"5|1285 979 1020'1100 

Mach. Ginned Oomre. No.2)... .. 11451195 1245,129>| .. {11601260 .. | 9-95 1075 

Machine Ginned Khandeisb| _ 197011201170 1220 1270 1085, 113511235), 9°20, 9°70 1050 
Mechine Ginned Comptah... 1235, .. {1275 .. | 1340 Ws. URIS) 

“| 108s 112511165 1205 1245 1285 |105011090 1170 7°75 8°15 8-95 

Boinde ... .|i075 11151155 1195) 1235 1275 L040 1080 1160, 7°65 8:05 8 

Tinnivelly............... +++ (1250 1290 1350 é: 


; ® \|i52s 1565, | 12751515, . 
American-Scinds Punjab . praradieheiieiel See aa Dae 
M.G. Western ........... 1215) 1356 1285) . | "(pass - /1089,1080 i 
Western ... ...... eiiotibeaded ve 127512151255) .. | 2. |]. a 
M.G. Northern ...... incite |1240 1280 1520, “| oe 
Northern ....... .....0:00 [a+ | 2. (200; .. |. | io Mis, 
M G, N~wonada, Red........| Fr./1275).. 0 .. |. | .. iis - | 075 
Smyrna, &. ........ a ae ter os tae bos Peaoe 


MANCHESTER, October 30. 


of the market continues very firm. 
rather unsettled by the 


The tone Business has been 


General Election and uncertainty as to the 
future level of values in the raw material. In piece goods for India 
trade has been checked by the holidays on the other side, but 
towards the end of the week there has been an increased demand 
and more transactions. The auction sales in Shanghai have been 
resumed, but it will take some little time to liquidate stocks. The 
outlook for aes however, is rather better. 
of various kin¢ 


Miscellaneous fabrics 
is have moved off in fair lots for several minor outlets, 
including Java, Egypt, Turkey, and South America. 
cuantiue m 


Manufacturers 
re difficult to deal with. Quotations in American yarns 
have been stiffly held, with a steady demand. Egyptian varns have 


been dearer, and business to some extent has been blocked. 


(I.) Semepanatien Statement of the Cotton Trade. 


Previous Weeks in 1924. 




















Price, - ee ee 
Oct. Price,’ Price.|Price,| Price, Price, 
30, | Oct. | Oct. | Oct. | Oct. | Sept. 
1924. 23. | »* | 9. 3S. 25. 
Raw Cotton—Mid. American rib 1 46 “sea | 11393 | aed | % | 135 
a Sakellaridis Fully Good’ Fair i _ a ” 
seeaned ones ‘pari 25°85 24°70 2485 25:00 | 25:00 | 24-75 
Yarns—32’s twist ........ccccceceses -perib 244 24)/ 243 | 243) 25 |) 2. 
~~ one eee per ib. a 254 | 25 | 253 at 
— 60's twist (Egyptian) ........perib. “J 354 | et 354 | 354) 3 
| 8 8 is s djs 4d d 
$0 -in. Sxtnsore, 138 pie, 2S by 3, B'send G's 3 94 3H 3 BON 0% 6 
3é-in. Shi 75 yds, 19 by 19, 32's and 40's, a 641 3/41 0/541 6 41 639 3 
38-in, ditto, yas, 18 by 16.10 lbs, evecesees| 19 620 0/20 0 20 3,20 619 6 
33-in. ditto, 374 yds, 16 by 15, 8} Ibs jaencoas 18 018 3118 3 | 18 6118 917 9 
(I1.) Compared with Previous Years. 
| 
Price, Corresponding dates in 
Oct. /-—— er 
30. mia 
1924, | 1923. 1922. 1921. | 1920. | 1919, 
Raw Cotton— Mid. A J ide laste Pe | nn il ~ 
_ merican ........ r (1454 | 17°47 : 
oe Sakellardis Fully Good Fair| | i | | — 
‘ Egyptian ............ per lb 25°85 1865 17°75 | 23-75 | 43:00 37°50 
I OI one cnncceccccncsccca per lb) 244 «234 «21 21 | 40 483 
it? CE + xsncevnensencensceh perib 253 234 20: 204 38 464 
— 60's twist (Egyptian: ........ per lb, 363 3t | 284; 38 | 58 | 7) 
dsdis di'sd°s5sd4 sa 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s | % 93 0 31 3/33 6 66 0 69 O 
%-in. Shirtings, 75 yds, 19 by 19, 32’sand40’s' 41 637 6 32 0! 33 6 68 0 6 0 
38-in. ditts, 38 yds, 18 by 16, 10 ibs .......... '19 620 0.18 3' 20 0 27 0 39 6 
38-in. ditto, 37_ yds, 16 by 15, Si lbs ........; 18 018 616 6'19 029 0% 6 
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THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, 
tone on 


’Change to-day was much more cheerful th; 
been for several weeks past, and traders as a body 
regained confidence in the wool position. 


appear ¢ as 
appear to hay 


This woul 


be largely the result of the better news received this week . 
the primary markets. It seems that the recent irregularity ha. 
disappeared, and with all countries again actively buy 

are firmer all round, and show a hardening tendency. In thp 


circumstances, top-makers are inclined to adopt a rather firm 
attitude in discussing new business, and it looks as if buyers 
operated during the last few weeks have done very well ; 
themselves. There has been a fair amount of buying o rd 
account in both merinos and crossoreds, but sellers are pot no, 
willing to accept the prices that were recently ruling, 
meuinos, all qualities of tops are quotable at about id to id yp 
on last week’s rates, and the finer qualities of cross! 

fraction dearer. Warp 64’s are quoted at about 78d, super 60's 
at 72d, 58’s average at 58d to sod, 56’s average at sod, 46's carded 
at 30d, oan 40's prepared at 28d. The general impression appears 
to be that wool is likely to be dearer, especially as America is 
showing activity in the primary markets, and most holders are not 
willing to make any further concessions. 


Teds are 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 
With regard to the progress of the sales in Australia, it is eviden 
that Perth has recovered splendidly after the very poor 
auction. 





Topmakers now acknowledge that on that occasion they 
picked up some remarkably cheap wool, and from the cables t 
hand it is evident that at the sale this week some ve ry good price 
have been paid. Ashburtons, which are usually red, and some 
clips often badly canary stained, have been selling up to 313d. 
Gascoigne wools up to 323d, and Murchison up to 374d, whilst 
South Western, or ‘‘ biue,’’ wools have realised up to god. The 
two latter are the most suitable for the home trade, and there 
must have been greatly improved competition for these prices 
to be realised. On the whole, values appear to have appreciated 
7} to 10 per cent., compared with the opening sale. Keen sales 
are reported from Sydney and Melbourné. America is at last in 
the field as an active buyer, and apparently picking up the best 
wools grown in Victoria. Japan is operating in the finer cross 
breds and comebacks. There has certainly been a marked restora. 
tion of confidence, and no further trouble is anticipated in regard 
to negotiating European credits. 





HIDE, LEATHER, AND ALLIED TRADES. 


Tanners still find no relief in the hide market, as prices of best ox 
at the Bermondsey auctions on Thursday varied from 7jd for lights 
to o$d for heavies—two classes remaining unsold. Seconds sold 
fiom 63d to 83d. Best cows were again withdrawn, one class ol 
seconds making 63d. Calfskins were firm, best selling from 83d 
for heavy to 158d for light. Wools sold from 7s 1od to 17s cach, and 
hoggs from 8s 6d to 18s 6d each. The imported hick market 15 
active, but tanners, as a whole, are waiting for lower prices in th 
River Plate. Sales of 50,000 fregorific ox are reported, half of this 
quantity going to the United States at 84d c.i.f. The Contin 
and the home trade have been buyers at round about Sjd to 
fregorific ox. Dry River Plates are firmly held, and business has 
been done in dry Americanos at 103d to 11d with British tanners 
lhe Chicago position is cabled as steady, with best heavy Chicag 
packers selling at 164 cents, and native cows at 15 cents. 

All classes of upper leathers are improving in demand; curriers 
even have received good orders for wax and russet kip butts, an i 
semi-chrome stock. Box and willow calf, patent, and lining leathers 
are all wanted, and, generally speaking, the market shows every 
sign of further advances. Sheep leather of all kinds is dear and 


scarce, and sharp advances were recorded at the last Mincing Lane 
auctions of E.I. tanned skins. 

Reports vary as to the state of the shoe trade, but, on the whole, 
Makers of heavy boots are shi : 
orders, whilst ladies’ shoe manufacturers are mainly occup 
with spring samples. 


there seems little to complain of. 


of 





The NET CosT 
of an ANTICIPATED BONUS POLICY 
in the NATIONAL PROVIDENT | 
| is considerably less 
than that of 
| any NON-PROFIT policy. 


Write for particulars to:— 
48 Gracechurch Street, E.C.5 


| ed 





PS ee 


spa Ba I 





Vv 
h 
ed 














November 1, 1924.] 
cc etnneitacannemen 


VEGETABLE OILS AND OILSEEDS. 


a 


fluctua somewhat 


as the 


ung 
result of a gC 
hardened to 


has again 


only moderate, and % 


5 are 
premium over *‘spot,’? consumers 


meet current requirement 


nd only a small business 


p, is easier. Egyptian cottonse 


Op, 


t ceded 


somewhat. 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, October 31. 
suGAR.-—-There is a moderate business proceeding, especially in 
«tish refined goods, and general tone of market keeps steady, as 
all quantities 0 f imported available tend to counterbalance any 
sndue quietness of demand. Favourable reports continue to come to 

ad ‘from t the chief beet-producing countries of Europe. Messrs Tate 
and Lyle’s cubes, 413 3d to 42s 3d; crushed, 39s od; granul lated, 
- 2 and coarse grain, 378 1ogd; No. 1, ditto, 378 74d; No. 2, als sO 
don and T.L., 37s 4$d; ditto, December, 305 ; yellow « 
oot 34 43d; cas ter, 398 to 41s 19d, as to gel English -grown 
ranulated in demand at 35s 9d, ex works, Norfolk. White Java, 
t, 348 34; May-June, steamer, 20s, c.f. and i., London. 
sranulated, first half November, 21s 44d ; November, 21s; 
36d, f.0 b., Hamburg. Dutch granulated, Dinteloord, 
December, 21s; J, ditto, 20s 9d, f.o.b., Kotterdam. Be 
November-December, 19s od, f.o.b., Antwerp-Ghent. 
can granulated, spot, 36s 6d. White Java, Januar; -March, India, 
voted 44d; July-September, 19s 44d. eine crystals 
s 6d; and Mauritius crystals, December-January 
terms. Cuban receipts last week cabled 23,852 
last year ; exports, 25,362, against 45,400 ; 
against 132,203 last year. Weather favourable 
t 1 market dull. November sold, 20s 3d; December, 19s 
a I 7 gd to 198 44d percwt. Continental beet, 88 px ‘rcent., 
ember, 178 34; December, 17s, c.f. andi. terms, London. 
"COFFEE —T 1e market remains quite firm for all the finer sorts, 
which are in smal’ supply and wanted chiefly by the home trad 
00d middling Costa Rica sold, 176s; Colombian, 167s 6d to deed 
cOc0A.—Auctions met with quiet support. Some Trinidad < 
“48 to 778; Samoa, 80s to 958; plantation character, 1oos; Accr 
F grade, December-February, sold, 40s 6d to 39s, f.o.b. term 
TEA.—Indian auctions during the week totalled 56.245 
um to fine sorts met with less competition, and prices displayed 
rregularity an vb wenknand, while quality shows a falling off. On the 
han id common to low medium grades were actively competed 
to dearer rates 7d to 
c e, ditto, Is 7d to 2s 3d; a pe ko e, low me edium 
td s 5d; finest, 2s 8d to 2s 104d; broken orange pekoe, 
to fine, 1s 84d to 2s 74d; finest to choice, 2s od to 15 3d 
on offe rings of 14,700 packages met a good demand, but 
é ight irregularity. Common sorts were firm to dearer, 
t ner sorts tend ded in buyers’ favour. Pckoe sold, 
oken Sd to 2s 34d; orange pekoe, 1s to}d to 2s 4d; broken 
hd to 2s 9fd. 4,000 packages ot Java at § Sumatra 
ith brisk competition at fd to 4d per ib advance 
7d to rs 8d; broken ditto, 1s 34d to 1s 8d; 


orange 
;d to 1s gd, with finest at 2s 13d; broken orange pekoe, 
1: pekoe sor ichong, Is 64d ter lb in bond. 
| 
j 
| 
| 
| 
| 
i 
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Is 74d to 253d; 
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sharon firm for Burma grain, with =e reserved. 

tars, spot, quoted 18s 6d; October-November ship- 

ja inuary-February, 16s 3d, c.f. andi. ieenie sh, also 

mn, very fra ily held. Japanese peas eae: Spot, sold, 25s 
rovember-December, also December-January, 25s od per cwt 

Pepper in steady demand, at fuli to dearer rates Black 

»., October-December, quoted 58d; Lampong, October 

January-March, 54d; Muntok, spot, 11d to 113d; 

iber, 108d ; January- March, sold, 10% d to ond Zanzibar 

, October- December, 11d; November- Januar y, 113d per Ib 

ly steady. Singapore flake, to Havre, October- er 

*. Fenang seed, December-January, London, 

teadier, and October-December quoted 17s 


74d ; 


t 


Jecember, 
ber Dec er 


23s, c.f.and i 
Desiceated 
Decemb - *, aa S$ 31; October-November, 41s 6d; November- 

JUTE m: 41s 9d; December-January, 42s per cwt. 

a onees quiet, and prices gave way on <elling pressure, closing 
on ‘rsts to continent, September-October, quoted £43; Octo 
eaaitee.s 58 to £42 128 s 6d ; 
“HEME ‘ober-November, quoted £40 10s ton. Hessians quiet- 

la dull and values tend in buyers favour. J grade 
L £54; and M, 


so November- December, sold {42 


_ er, sellers £55 tos; K, £54 10s; 

eS ew Zealand, also African sisai dull 

aoe Fair T N.. s 
58 per cwt, 

y Steady with moderate inquiries. 

'-September, 

“6d to £31 158; 

ctober- ee, 


spot, quoted 330s to 3358; December 
F.M.S. Straits to 
October- Dec SemLer, 
Dutch 
Octo- | 
Octo- 


buyers {£31 103; 
January-March, 
ellers £31 
15s. Palm kernels quiet. 
i Sellers £ 23 12s 6d ton. 
niained with a steady demand. Pla 


he et, 


£31 15s; 
Ceyion, 
ool, 


10S, 


, . oye 
r, £32 To 


Liverp 
at ie eid ee 
ntation standard | 


encet, spot, also November, soid at 1s 5}d to 1s séd; | 

~° 589 to 1s 54d; January-March, :s 5gd to 18 59d; 
Sad. Fine hard Para, spot, sellers 1s 544 per i ds 
\).— With a decided in‘provement in demand, business | 

gate proved of good dimensions during the week. There | 


tal assortment of currants available, and general run of, 


and 


nt the agers o 
‘S now a li ibe 
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quality 

ditto, 

finest 

advar t 

New, fair quality 
Austr alian, g i 
with a mo jer ite inqu 
large bo 

with but little s 
crop, 80s; choice 
old crop, choice, 
size 30/40, quoted 65s 

42S ; Bo/g0, 40s per cwt. 

CANNED GOODS.—The market 
features, and rate of exchange also ca 
guese }-flats quoted 3s 104d to 4s 14d 
Os to 7s 6d; 18 IIs to 12s 6d 

led, 538 to 58s; 
s 
A 


;, gos 
40S ; 


OZ, 
flat reds, labe 
pink, 25s to 2 cases of 
fruits commanded 
Singapore pines, 4 
tos 6d to ros gd; s 
to IIs; ' 5 
16s 6d Peaches 4's, 9s gd to 
salad 14's, 19s to 20s; ditto, 1}’s ros 6d per 
attracted fair attention, and corned beet 
Lunch tongues moved in seller’s favour 
quietly, and in the case of machine 
accepted, in order to induce business despite 
MISCELLANEOUS.—Coconuts quoted 22s 
yarn: Ceylon, f21 to £37 108; Cochin, £20 te 
£22 to #29; cinnamon leaf oil, 53d; Citronellz 
58 7d. 
OILSEEDS,~ 


quiet and easier, 


Ss 
2+'s, 35 


to 


Linseed ened 
Calcutta, afloat, {24 5s; 
Plate, afloat, £22; October-November, 
December, {21 17s 6d; January-February, s 
Rapeseed firm, and sellers res¢ rve ed. Toria, O 
£25; andre al . Id F erg, ditto f a 5 
usier, Egy; tian, bl cember wary, {14 7s €d ‘Ilaridis, 
December- Janu ary, f on i Bon ete: Dec ember-January 12s 6d 
paid. Gingelly seed firm but quiet. Chinese, new croy ctober 
November, {30 2s 6d. Groundnuts steady. Coromandel, machine 
dried, November-December, {27 12s 6d; Chinese decorticated, 
, December-January, £25 58; East African, October-November, 
Soya beans easier. Manchuri October-November, 
s 6d ; December-January, {13 5s. Castor seedeasier. Bombay, 
ber-Novemb r, £29 158; Calcutta, ditto, {29 per ton. 

OILS. Linseed ular. Spot, net, naked, 46s; November- 
December, 455; ry-April, 45s Rape firmer. Crude, spot, 
52s ¢d, refined, 6d.  Castor-oil steady First pressure, 
spot, quoted 73s; second pressure, 71s; and pharmaceutical, 
73s per cwt, Hull, with London 2s per cwt extra, Cotton 
steady. Crude Egyptian, spot, 45s 6d; Bombay, 43s 6d; common 
edible. 51s ; deodorised, 53s. Chinawood dull. Hankow, spot (barrels), 
$58; October-November, 7~s. Cocoa-nut steady. Ceylon, spot, 50s ; 
October-November, 48s 6d; Cochin, ditto, nominally 60s. Soya 
steady. Oriental, barrels, November-December, 493; bulk, 43s 6d 
Cod firm. English, spot, 36s to 37s. Groundnuts firm. English, 
crushed, naked, spot, 55s; deodorised, barrels, 64s. Turpentine 
irregular and easier. American, spot, 60s 6d; November-December, 
61s; January-April, 61s 9d. Rosin firmer. American, grade 13, 
16s 6d; G, 17 WG, 198 6d; WW, 2ts percwt. French WW, 
nominal per cwt. Petroleum steady. American, standard white, 
spot, 1s 1d: and water white, 1s 2d per gallon. 

TALLOW.—Messrs Colchesters and Woolner write on October 
29th as follows:—The tallow market was easier during the week, 
and prices were barely maintained to-day. Continental buyers 
have shown more caution, and the home trade appears to be 
satisied for the momert At auction to-day 1,308 casks tallow 
were offered, and 365 were sold. Quotations are :—Australian 
mutton: Fine, 52s 6d; good to fair, 51s 6d to 503; dull to dark, 
48s to 44s; hard, 52s 6d. Australian beef: Fine, 53s; good to 
fair, 51s to 48s 6d; dull to dark, 48s to 45s, sweet, 533. Present 
shipment from Australasia: Good mixed, 49s. Present shipment 
from South America, 49s to 47s. The market letter is unchanged 
Town tallow, 46s per cwt. Kough fat, per 8 Ibs, melted 
stuff, 35s per cwt. Quotations are :—Town, 453 6d, net cash, naked, 
ex works. Country: Frail casks, 46s ; home melted, shipping casks, 
net, f.0.b., good coloured, 48s 6d; fair todull, 47s to 46s. Bone 
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fat: White, none; pale, none; benzine, 40s 6d; melted stuff, 41s, 


f.o.b. 
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METROPOLITAN CATTLE.—Octorrr 30. 


British Beasts, per stone of 8 Ibs to sink the offal, Sheep, per stone 
ed ead ro 
Beaste— 8 a 

LONDON POTATO MARKETS —Ocrover 30. com Menetents cons $10 07 3 | Benme—Heory Balle .. nominal 
Per Cwt. | Per Cwt. Devons ....+++¢ nominal Sheep—Downs ... 1 nominal 
sds 4) sdsd MeNGNS cccesccvccce oe fe SE stthsibséoeve,, 1 Otol § 
English—King Edwards..10 0 11 0 | Biackland— Boottish .escccesvece nominal Crossbred...,........ 7.4 
British Queens .8 6 9 6 | King Edwerds........-- 9 Otod 0 Trish ...cccceseresene nominal BScottish.............. °° ss 
Majestic........ 86 96 Evergoods.......-..---. 8 0 8 6| WatOows.......0.00.  .. Gs Lamb—Downs ......)) 19 3), 








Commercial Times.—Wieeklp Price Current. 


The prises in the following list are revised with the assistance of an eminent firm in eash department. 




















_ LONDON, Farpat. | DRUGB— a4es4 | INDIA YY ds 4 | PROVISIONS— es do 2 @ | SPICE8—Pepper, |b 
COCOA—Dnaty, British grown Aizen tne EL, p ewtlsd gi7c & | Para, fine hard spot 1 55 5 6 | Butter—per cwt. Pantok, fair White ed sq 
G.4d foreign itecwt. 2» @ 8 4 Cape. good to fine.. 40 @ 42 6 tation crepe .... 1 f 9 0 | creamery ... 210 @ 224 0 t Singapore Sil 8 
crinided, per cwh .. 78 0 &S ® Balsam Pera . peri 7 ¢ o 8 | ue | “Do factory ...- 170 0182 6 | White Siam i 
prenada ...... vo $6 8 73 0 Capivi . .....cereee DO 1 6 590—9er B= | A@ustraliar ........170 025 @ | Pimento ... vs Taree 
Jeyion, plantation 100 $45 8 Oamphor— " ee yy ~ good red vio- | Argentine ........186 @2°8 9 Sigeamen i i Ou it 
= sensnekee 7% ¢ 100 8 Japan, refined .... 2 8 2 9 | we fine........ 6 3 6 9 i 240 6244 0 | Doan... ; £ t 
Sahin, finest . i a moms, Ceylon, 6 ¢ 8 6 | Midord.vio.togoot s ¢ $8 | New IT) 900 0.2280 | Do Sra 220 a. 
CO TFEE—British grown Canth'rid’s, China prib 4 @ 8 0 w to good o 50 6 | Danish .... .. 23s 0 238 3 | la Lignes.... ss 9 3 
92.44. foreign i4a. cwt. Castor-oll ........cwt 85 6 9 & Sigtoan, Gey teat, goed 30 4 86 | sngd.—irish. 12) 012) 0 | Oloves—Zansibar.. i be 
Glodiadrendpamdis? 6168 ¢ GomBajmnSumewt 60% 16/98 | ~Do jowtoord.... 1 3 3 | -aeeeee 14 612) 8 | Penang... ¢3}? 
Do goods fine. i" 6 185 8 Olibanum, — dr trpah a eimidtoga. $0 6 8 | Oanadian......... 108 0114 0 ow hee 
Soste ord. tomid)34 @ 169 8 fair to good...... 68 6108 & wtomid ...... 5 6 6 @ | American......... 110 6 1!2 0 | Ginger—percwt— °° © ~ 1 § 
ae me .....)68 $192 6 ‘pecactanha ........ ; ; ; ; HEM . | Hams—Iriso ....... a2 a 8 Qochin,smal! rongt 170 9102 
pean , BERD coneees coe 2S li Aan 
ord. to mid --.-.100 9155 ¢ Musk pod, Gtina’‘os:0 ¢ 122 § | Manta Noy: yess 9 0 | American «.... tis ies 9 | Japenermy cv-° 20 54 
Mid. to fins .... 135 8140 6 Som ia ....perib 9 5 § 6 58 1) | Lard—Ieish bladders 105 0107 0 | Jamaica,ord.to good! Ao ef ; 
Ooembian, ordinary 105 5119 6 . 2728 NZ. - pola fa i) j Speen ena e 8 86 6 | Mace ..... per ib 3 e180 
Do gt.ord tolow m4! 15 9159 8 n eppermink, Wayne | "'Hov.dan. 4g g | Pork—perBibs...... 5 $ 6 8 | Nutmegs 653.0000. 28 0 4 
Do mid.tte fine ....140 3 1t6 & Bbbrb., County 27 6 2% @ JUTE— pes | Beef— osep per8 tb . 9 410 | ll0sandes .) es Q é 
OH EMICALS— China, fr to fn 3 9 6 3 i Native Sret marke | Ob escee af 4 e 4 | Obillies—per owt ca 6 83 9 
—_ oe --perih 2 fi ; ? ae Gs 6 6g | Nov-Dec. ....... 42.5 0 | New pee cogatinn 86 3 $8 0 he hee _— a 
Hirde woccaecesne BoB G8 Bale mie cme omee? 6 8 | earHER—per Ib- 9 6 0 6 | ne, Cheddars E106 0.122 3 eee AS 88 
Tartaric, Engi i li 0 6 Madras, finger ...2.) 67 6 7) Sole Bends 6/9 Ib.. 1 35 110 | Qheshire ..........1°9 0 122 0 | paPIOGA— —_ predict, 
Foreign.......... 0114 1 9 Gambier, block .... nom | De do 8,.. 1582 | poem... Bote 2 | BL Flake, fair, spor ¢ 5; 4 
Ainm lomp per tondl¢ le 1G Onteh, ord.tofalr... 45 5) 0 6 | Do do 1216,.. 1 4 2 6 tegs, pr 12)—HEngiish #9 8 22 0 | Medium Pearl ‘.cwt 33 ¢ 45 ¢ 
Ra o- = ALA ae apt 4 . | 5° ée he. ee oe i | covecccccccce. 86 0 Se 8 | Seed . 266 8 6 
Mariate, White too a 18 $1 15 Fustic, Jamaica...... 18 § gark Tanned Sole 2 6 3S | Mmgetraighteermil S? 0 0 0 | tne $154, Brann, 
Pe ~--0--. J : - ; pa apiboucee ¥ : — ie DS Hides @€10 1 6 | BICE—per cwt. c.i.f Indian and Ceylon s ad «4 
aa p.per 0 ngorWSdo 1 68 113 | aes Ss. 8 ... -17 6 086 Pekoe.............. :e cea 
Powder ...percwt. 40 6 45 0 “Aseiaran en 8 ¢@ Bellies fm DS dc 6 7 § 8 | Broken la. 149 00 Broken Pekoe .... 1 7 2 3 
Ashes, pot....perowt 65 6 76 @ oe on Do Eng or WS do 6 & 1 2 | Sacegaam Orange Pekoe..... 1 8 2%, 
Pearl do do .. com 8 ie ng Hides.... 1 6 2 0 | BOBIN— per ton— . Broken Orange... 1 8 43. 
Bieaching pwar. p.tn 90/0 10/8 ; ae Bo. Eng. Calf 20/S6ib 36 6 9 | American ...... 16100 21/0 |  PekoeBouch'n: . 1 6 141 
Borax, gran. ....cwt 410 6 8 Oey ; 1b 8 Australian Sides .. @11 1 3 |. Premch ........ = nominal, | TIMBER—ex. yx! ead 
—- soverese = ; ; ; a 4 . ‘ : METALS—B. Gennes so rev cheater 276 «08 6 Swedish us x8, Pr Stud. 23.6 & 
Oreat Tartar Pernau HD... 2.122 8 3 0 | Best selected .... 6715 68 0 | BHELLAC=perewe—s 4 eo d 0. axe mit 
Wx powder ....... 80 8 61 0 | Blancs U/A Medinmi3? 0 0 9 | Gheeweistrong).. 03 0 0 0 | Orange, first marks 30) @ <2 6 Canin Spruce Dis,” 18s § 
nk | ee, ira ied RS | TiOrdares nnn aso 038 6 | pitchplne, per load... $18 § 
fodine, dry - --peros i 9, 3 1 Oranges, Val. eeiected 0 &@ 0 6 Bott Foreign 37 ISO 36/15 | ouueteae' 6 6S Rio Deals, per std. .... 32 0 6 
——s P 126 14/68 Do’ tgamer 0 2 0 0 oft Foreign... 31 19/0 3645/) | Setee eure 22 see 8 8g | eek Petload........., oo) 
ues : 4 : ‘ RR = : 7 : n—£p lish ingote 260 6.0 sue | Blocky(TN)...... 325 9 6 @ H duras Mabg. om 7% 3 
ob Foreig --.-: t i s 18 5 ade ed ; . “ : Btandard cash ..260/12 26 176 | oc 1, i 8 6 — oe _s a E 
, j > é 
gideen <crori dt 2 $ BS mags come $2 Cum muvee ae | Ree IIIA EHF | gga nO 
el-Amumoniac,pr.cwt 57 8 60 &  Graper, Lisbon, boxes € 0 0 & 4 DAlO..-e.e0-04 = 0:1 |  Re-reeled 68 68 | eelgood Pak? : 
egret on Bit 10/ nee Sania ...tesne 9 6 8 6 SAatenty eat ton net, .2 48 | RAD anne -. 27 0 29 0 | — Duty 8/2—10/% per ib. 
* 6180 By HIDES8—Wet salted— een fee : | n.—Raw, fr.Milan 28 0 3) 0 | Virginia leat— ed ied 
ena. eee 98 «= Anetralian....per ib § 62 & 74 —pemnantennnan ic a | SHELLS—M iil iene tate, | “Gommon tofine.... 1 3 #3 
Sugar oticdwhiteton 000 o@@ West Indian ...... & 24 § 7  Gotton-sced, crade 019 481) | Manila bold’....--86/00 9.00 | geetleny icate 7” didi 
onrelen white er as 650 & tito iedeennies : ‘ : 8 Edible refined... .. 48 0 53 0 | Macasear .......... 9/0/6 14104 ns hy oy le@ie 
phate sine - cverececene 3 G8 8 &4 | Gocoa-nut, erate ooo $210 5, 0 | Sydney corecereees D100 15/100 |  Btrips........-000- 319 
Decien pec . : " Dryeaiied Cape t a a ee veer SF 8 £5 Q | } AL —peageabenete 1519/0 | Qhina.. 99 26 
Br'phateCop fe BS 160 2 bys adagascar . 8 ty 3 “* wae etet te aeecans 4¢ 0 46:19 mbay .......2....60/8 8/108 | Borneo “and Gumaire 16 78 
Zine, teen Central American. & 7z 5 ifs apenas " ; 78 : SUGAB—per cwt duty 11s 0, | Nyasaland G6 26 
ao Fou ...... ‘ose. oF 16 5 ~~ pean @ 4 8 & Petrolm Oll,perBlne 1 1 3 é — sda petient.... mae ee 
ye Bel ci canes Bee ante | OyAns one: - 8S Pua | Water-White ... .. i600 |S nom te ae ts 
on feeewn om 55 oo | peuiinings | pertoe ne wits erage | JV & Hetwhicafas ane BO | Ot ee 23 84 
rh 6 & . eifer § 9 § 9 ators / : 
OOPRA— oh aad ce Do light de & tg 8 4 “Ls Pit Oet.-N aaa | = BP'TINE, p.cwt 0) 6 i ¢ 
ee Seo Ns, ; @eda nd ox, heavy...... € & §& ee Roatan nie, Oat rv. 21:17 6 | Yellow Crystals.... 24 44 0 0 | WOOL—per !b.— d 
— 5 . am : ae —_—.. 8 6.Fae om oe - + 0 | oe 3 7 « 42 ; | Bogliah, Bouthdown, wahd 56 
scenbaalinhinnes 2 is a. eee a Caica " . incoln bog ¢ 
HA } — ~ eae 3i 12 6 tad do ee rs @ 64 POBTLAND CEMEN™— : Grystala, No 2? 44 28 94 | neensiand sed sup. ombg. 5 
DRS - «+ cecece oi & Q Rest z ae 6 l4y 6 15) Best Engli » * stals, ‘ greasy, super ” 5 
CJCHINEAL perlb 2% 8&6 fod do a oe - nglish, per ‘on Caator ‘ . 39 3 61 i N.Z., v., bif-brd, 50-v¢ 27 
12g 0 13) deivd. London. 88 0 63 64 Pieces. 6 | Cr mead (40-44) .. 23 
: =NDERS F ; COUNTY | & ERNE : 
ansurance. TENDERS ——— COUNTY GOUVERNEMENT IMPERIAL DL 
fo nn Ls. | a, JAPON. 
ONDON AND MANCHESTER | , , os | EMPRUNT 4% DE 1910, Fr. 450,000.00 
4 ASSURANCE Co., Lrp., 50 Finsbury square Ps he Lendon County Council hereby | , Notice is hereby given that the CO! PONS 
London, E.C.2. Premium Income exceeds £1,500,000. the Chief Cacki Tenders will be received at | chai a nee, 1924, will be PAID = 
Funds exceed £4,°00,000. Claims paid exceed oo ashier’s Office, at the Bank of | nat date, between the hours of 12 ane os 
#7,500,000. Annual Reports and Prospectuses can | O. sjn.. Tuesday, the 4th proximo, at | 22¢ subsequently (Saturdays Pe) 
be obtained on application. One o'clock, for London County Bills to be | between the hours of 11 and the 
aaenee in conformity with the Act 2 and 3 | Yokohama Specie Bank, Limited 
| Geo. 0, ch. cv., to the amount of £2,000, 001 may be obtained. 
REFUGE ASSURANCE COMPANY (two million pounds), ey naevbile fands. “a Coupons, which must be left thi 
LIMITED. oe peneneate in the current financial days for examination prior to their 1 yn 
Chief Office: Oxrorp 51., MANCHESTER, | 5, el Ix. 1orised by the Act 14 and 15 Geo. Toose sien an ‘tl ‘tie vara pr sentation 
2, a a g 1e ne oO it resentation 
eee ee 2. The Bills will be in amo | —For the Yokohama Specie Bank, Limuites 
(For the year ending December Sst, 1923) | £5,000, or £10,000. They will be ean ; K. YANO, Manager 
ANNUAL INCOME EXCEEDS £7,500,000. | | 7i" day of November, 1924, and will be a io 
ayvadl< , e non s e e vis y ° val, 
or ASSETS EXCEED £26,000,000. cae eet oe Se ome mee 
ee eee F : s bbe h : me a ws ee eee a + | a Notice i. hanvly eres that the ¢ venty eighth 
acts are stubborn things” | 00's applied ‘Yor: and the Tenders ct | THE CAPE ELECTRIC 
lounts ¢ ed for; and » Tenders o 
Facts are stubborn things Private Individuals aimed e — , THE CAPE ELECTRIC TRAMW AYS, 
DELAY IS DANGEROUS | London Banker. ess LEMETED, on ; 
. |. 4. The Bills will be issued and paid at will be held at the Companys Offices, -\ 
hee os . ie | the Bank of England.’ *™* Paid Af | London Wall Buildings, London Wal, i® i 
Make oe provision for all | 5. The » nar iia ~ City of London, on Wednesday, the 12th, ds 
3 : < ll be maw GORGES OF0 GCSE NES of November, 1924, at_12 o'clock nov! 
risks by insuring with the — o pee ong of be sane on Wednesday receive and consider the Report of the Directo” 
PRUDENTIAL ASSURANCE C0 amounts of. aa a a — “ye full of the and the Statement of Accounts to be ther 
HOLBORN BARS, L b LTD., | Sete ts cee Sea Tener ass | Beis ae Dnoration? to. dec re " 
Die wali on Man one ater than | c nei nune geciaiv 
ONDON, ELC.1. | ee 6 ane n Friday, the 7th proximo. | Dividend; and to transect the other ordinary 
th o. +y eaten County Council reserve general business of the ¢ papeny oi 
c . ‘ ‘ 1 right of rejecting any Tenders | The TRANSFER BOOKS of the ‘ome’ 
BRITISH NORTH BORNEO CO. 7. Tenders should be on a printed form will be CLOSED from_ the —- to the <i 
se oo which can be obtained at this Office ae November, 1924, both days inclusive. 
cuxtaaes Pay given that the new 5 the Chief Cashier's Office pene at ee Dated BP 15th day of October, 1924 
(1912 ‘and od the ist Mortgage Debentures | or at any of the Branches of that Bank. a. Order, F. HAINES. er val 
f 9 : and i¢ 14 issues) are now ready to be i CDg eae 1 Soskan Wall Buildings, Lond: n Wal, 
ce EXC! HANGE for the existing 4} i ; - D, JOHNSON, London, E.C.2. - 
with Cou and for this purpose the Debentures, | Comptroller of the Council, N.B.—Holders of Share Warrants wishin 
oupons, i vote at the above Meeting should depos! 


37 Threadneedle street, Londen, E.C.2. 





should now be forwarded t 
o 
the Secretary of the Cmeere at its offices, 


The County Hall, 
Westminster Bridge, S.E.1. 
29th October, 1924. 
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